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This  is  one  of  the  times  of 
the  year  when  holders  of 
securities  have  occasion  to 
clip  coupons,  receive  divi¬ 
dends  and  handle  many  of 
their  investments. 

A  careful  review  of  all  the  In¬ 
vestments  at  present,  there¬ 
fore,  is  more  than  usually 
opportune.  Such  a  review  al¬ 
most  invariably  results  in  dis¬ 
covering  some  profitable  ex¬ 
change.  sale,  ad.justment  or 
new  inve.stment. 

Adjustments  «nd  exchanges  may  N- 
made,  at  present,  to  excellent  ad' an* 
tage. 

Suggestions  on  Request, 

A.  E.  AMES  &  CO. 
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Securities 

Advance? 


What  factor  is  most 
afifecCina  security 
pticct  7  what  rela* 
doa  do  thay  bear  to 
Imports*  exports* 
bank  clearings*  de¬ 
posits*  railxoad  traffic? 

See  the  new  Orsen- 
shlelda  Review. 
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SELECTED  BONDS 
WITH  HIGH  YIELDS 

We  harft  prepared  a  small  list 
of  high  grade  l^rst  .Mortgage 
Bonds  of  well-established  <'an- 
adlan  industries,  yielding  from 
to  0*^,  which  we  can 
recommend 

A  rise  in  price  of  high  .grade 
Industrials,  following  the  in¬ 
crease.  in  Government  and 
Municipal  Bond  prices,  may  be 
looked  for  in  the  near  future. 

Here  is  an  opportunity  to  ob¬ 
tain  a  well-secured  investment 
with  an  unusually  good  re¬ 
turn  before  prices  go  higher.  j 
Write  us  for  particulars.  , 

Grahain.Sanson&(fl 

LIMITED 

INVESTMENT  BANKERS 


Bonds  of  the 
Highest  Grade 


IRAILWAY  strike! 

MENACE  HANGING  City  of  Verdun 
lOVERGOVERNMTi 


Limited 


21  St.  John  Slrect 
MONTREAL 


Higtiest  irrade 

Believes  Corner  of  Depression 
Turned  and  Steady  Improve¬ 
ment  in  Sight. 

(From  the  London  Bureau  of  The  s  n  ^ 

:  .6.  Harris,  Forbes  &  Company 

British  Board  of  Trade  is  now  in  a  :  Limited  * 

more  optimistic  frame  of  mind  re-  ;  c  t  i 

garding  the  trade  outlook  in  Great  21  M.  John  direct  C.P.R.  Buildinc 

[Britain.  He  depreciates  talk  of  a  MONTRFAI 

(coming  boom,  hut  he  believes  that  lUiyill nr-AL.  ,  rUKONTO 

I  the  comer  was  turned  in  the  spring  • 
of  the  year,  and  he  looks  forward  to 
a  gradual  and  steady  improvement  i 

in  industry.  |  —  -  ■  . . .  . . 

j  Down  to  Sonnd  Basis.  ^  ......  !i,,  .  _,.i  - - - 

lv:'-~~==Ibig  revenue  fueuc  utilities  another  big 

isiiilli—'  EXPECTED  FROM  ‘  SECURE  FAVOR ;  CROP  CERTAIN 

ALBERTACROP!  lOCALTRADERS  FROMPRAIRIES 

[wages,  and,  as  .Mr.  Baldwin  admits. 

have  been  going  through  a  bad  time  - -  i -  - - 

They  should,  however,  obtain  ihelr  Province  Will  Be  Enabled  to  Be ,  Market  Appears  lo  he  Laying  ,  WelKinformed  Circles  Look  For 
^^Tge^  if°thrdeimnd  for  S7oh  c"**  Foundation  For  Greater  Ac-  Wheat  Harvest  of  From  275 

lowing  upon  belter  conditions  in  Brisk  Trade  is  Expected  ror  tivity  Later  On — Little  Stock  to  300  Million  Bushels,  While 

other  irade.s.  advance.s  in  anything  Next  Fall  and  Winter — Heavy  Offering  Around  Current  Lev- ■  Oats  Will  Probably  Exceed 

like  the  same  degree  as  the  export  Liabilities  Wil  be  Liquidated,  i  -i.  Those  Figures. 


Threat  invedving  Gravest  Risk  of 
Disorganization  of  Crop  Trans-  [ 
portation  is,  However,  Dimin-  j 
ishing  —  Meanwhile,  Unem¬ 
ployment  and  Coal  Shortage 
Are  Major  Problems.  i 


BIG  REVENUE  PUBLIC  UTIUTIESiANOTNER  BIG 
EXPECTED  FROM  SECURE  FAVOR  CROP  CERTAIN 
ALBERTACROP!  LOCAL TRADERSi  FROMPRAIRIES 


reward  In  the  shape  of  increased 
wages  if  the  demand  for  coal,  fol¬ 
lowing  upon  belter  conditions  in 
other  trades,  advance.s  in  anything 
like  the  same  degree  as  the  export 
.  trade. 


Offering  Around  Current  Lev¬ 
els 


The  boycott  of  British  goods  In  (From  Calgary  Bureau  of  Financial 


Tndia  is  losing  strength.  As  re¬ 
gards  China,  it  is  hoped  that  the  con 

fn'the\?umn  win  Jo  mme!hirj’'io  '  at  the  middle  of  Julv  are  |  '-lllity  issues  were  the  'eaders.  T'or  ,he  harvest  scasm."  lrs77i;a"n"''on;  ' 

bring  ab?ut  staSity  inThaf  cmmt^v  i  favorable  owing  1,.  the  ,  f=omc  t.-.me  past  many  of  these  securt-  |  month  away  it  now  be  asserted  *!,•  t  -HihoTcl,  fe-fs  h.^r 

and  open  up  intercourse  with  the  rains  at  this  season  of  the  have  shown  signs  of  accumrila- 1  with  some  degree  of  finality  that  the  need’s  have  been  slmnii,.  i 

rest  of  the  world  'year  since  1915.  5Vherea.s  summer  |  imn.  This  week  new  Issues  w'ere  west  will  furnish  another  big  crop,  niore  real  in  hn  tJ  t  '  ■  i 

But  the  greatest  possibilities  of  Precipitation  has  been  very  light  in  !  in  hand  and  consirlerabln  ad-  Kst.imates  as  to  how  large  the  yield  si,oiiid  (he  mlnri-s’  stHko  i'^  "’Iff 7 

Hrade  exnansion  the  intervening  yean,,  with  the  ex- |  van.  es  were  scomd  hy  Monfre.-tl  wm  be  can  be  little  more  than  si  ^tiv  n,e 

British  Board  of  Trade  believe*!  orn  favored  parts  ^  Sha\vinip:a.n  Power.  Detroit  pnesseB  at  this  time.  but.  shrewd  ob- •  ^  a  -tHir  h  **'^0/11“  ' 

fn  the  Brmsh  Empire  Itself-ircar  nf  Central  Alberta,  this  summer  It  ,  Vnitci  and  Toronto  Railway.  servers  here  are  looking  for  a  wheat  : m L  .V“'^  i 

Lda  L?  the  been  general  and  every  section  .In  every  instance  it  renuired  very  ,.rop  of  between  27B.0.)n.00n  and  i  "nie  m 

great  importance  is  attached  to  Mr.  bas  ha/i  more  or  less  rajn,  principal-  I'IUp  buying  to  establish  the  new  500.000.000  bushels  Oats  will  in  all  ,  labor  diJp it tes  on^hei 

Amery-s  proposals  for  Empire  settle-  '  '>•  "^"'•e.  The  valuable  result  is  that  levels  and  when  an  order  makes  its  probability  exceed  these  figures.  |  ranwiys  110^0^11,^  ci  -cums^ii^ 
ment,  which  should  have  the  effect  «  crop  of  substantial  revenue  pro- ;  app..arance  for  Montreal  flower  the  ,  it  wdll  L  bJ  surprlBiJs 

of  creating  new  markets  for  British  'lucing  ability  will  he  harvested  and  ,  sleek  gets  very  scarce.  This  is  due  •  emment  wliteh  has  the  matter  under  ' 

industries.  |ln  the  subsequent  benefits.  Eastern  ;  largely  to  the  fact  that  the  float  ng  :  progres  has  I  ronelderktion  westabHsh^s  Zmo  I 

Steel  Outlook  Better.  "estern  <  anada.  ’^’”  [  iLe"rntnS'handToMn"ves  I’^ben  made  In  the  rye  entting.  and!  kind  of  Mel  control,  and  appeals  to  I 

:  An  authoritative  survey  of  the  ' ‘’^r‘^Sd^"rop  wi„  mean  that  Mbcr.a  I  loVs  wh^Veem^^^^^^^^^  b'  t^;‘’pn^TVeX‘’o?’'more“■  j  Mr ' 

Ki-  u  Zu  “v.  '^iiJ  be  a  heavy  buyer  particularly  of  I  The  m.tstanding  feature  in  the  stock  while  tL  rve  crop  will  represent  at '  ^  ,  I 

published  by  the  Sheffield  Coal,  Iron  1  g,ap,g,  trade  may  be  ex- [  during  the  past  few  mot -'is  has  been  1  ^  y,  pp^  rent  Increase  over*  The  Hallway  Impasuce.  ( 

ann  bteei  r-xcliange.  I  hl.s  states  ,  autumn  and  winter.  In  the  buying  on  account  of  .sharehoid-  ypp,.  )i  .^.jn  p^t  attain  the  pio-*  Meanwhile  the  railway  qne.stlon; 

pHvevsr  liabilities  of  one  kind  and  [  ers  who  .tlre.-tdy  had  been  holders  for  [portions  which  were  predi<ded.'  '  In  '  'b''**''’  Tt  is  novr  nearly  eight 

.rered^iWf.^H  md..Rf  .7  '’"cttlier  that  have  been  a.’,  umiilatin.g  [  many  years.  view  of  the  fact  that  if  has  been  re-  since  Mr.  Kennedy  Itecame  I 

t>eline  thHt  the  m.tinek’ ''tiring  the  last  four  vrais  will  be  I  There  were  special  developments  commended  as  the  logical  crop  for  'Ilnl^ter  of  Railways  ;  and  It  more. 

.  ^  •O'’  p  ,  '  "bprov-  ]jqpjjjg,p,|  Mortgage  iiitereit  will  be,  which  tended  to  atliact  interest  in  ,  the  dry  areas  the  acreage  has  been  ^ban  throe  months  since  he  promised 

halo  book™?  a  1  *!•  hroirght  up  (o  date  and  the  whole  or,  both  Detroit  T'nited  and  Torontojn  disappointment.  Ibe  Goinmons  amalgamation  of  the 

from  ’  I''*’  lo  idfipal  wiped  out  and  ;  Railw.ay.  In  eonnection  wi'h  De- ;  po,-  the  mo.st  part  (he  rain  has  Trunk  with  the  National  Svs- 

rermanv  baa  oe*  ceH  fr,  1  '  Other  debts  will  he  treated  .similarly.  '  iroit  I'nitod.  plans  ha\e  been  uncleribeen  sufficient  in  the  west  during"'’"'  *  hr.md  new  Board  to  run 

able  rival  In  the  steel  tra  te  '  -'HiPtla  iieed-d  a  good  crop  this  j  way  to  adjust  the  company’s  under- :  the  past  few  weeks,  and  In  some  'I-  V'et  Mr.  Kennefly,  w'hose  promise  | 

now  biivinc  coal  and  iron  /rni'n’rL7<  strain  and  obligations  j  1  akings  and  a  now  valuation  hajs  been  areas  the  soli  is  unusually  moist  for  made  after  a  personal  Inveistig-  ' 

Britain-  Bet-fan  and  French  cr>  „  '  aMached  to  loui  drought  year.s  were  [planned  for  its  ifnenirban  lines.  Thejthi.a  time  of  year.  There  are.  how-  •'•Ion  o(  the  whole  railway  problem,  [ 

tltinn  lias  v?rtinli\  cessed  nnd™M'  I'^slnnlng  to  he  more  than  merely  '  exiici-ta.tinns  are  that  a  fair  valuation  '  ever,  many  exceptions.  renfrni  and  , '•'  bis  office  in  the  East.  Block' 

evnoit  rnni  tr-id*c  ia  stcadiiv  im»  7  ,  otreious.  \\  i»li  a  td.g  yield  and  belter  would  he  obtained  from  tlie  Michigan  the  west  central  jiortinn  of  .'^askat- '  ^"'I  answers  all  Inquiries  with  the' 

\i„i  '  J  '  (irlces.  an  impulse  will  he  given  to  Public  T'tility  commission..  1’hls|chewan  has  not  had  its  .share  of  old  parry  -  ‘‘in  due  course."  His, 


Times.)  :  In  the  increased  activity  that  dr. 

Calgan’,  Alberta.  —  Albe.rta  e  crop  [  'eloped  on  the  local  market,  public 


umpany  11  (From  the  Ottawa  Bureau  of  The 

*  •>  I  Financial  Times.) 

i  Ottawa.  —  Problems  of  strikcis  and 
C.P.R.  Buildinc  I  threatened  strikes,  the  eternal  rail- 1 

'rrkWrklW'rrk  que.stlon,  nuemitloyment,  and  the 

I  .spectre  of  a.  coal  shortage,  worried  [ 
;  the  Government  this  week.  The ; 
possibility  of  a  strike  over  the  rail-' 
way  system,  a  threat  which,  in  view  ' 

- -  '  .  .  I  I  of  the  vital  need  of  maintaining  | 

transnortatlon  at  raiximum  efficlen- , 
_  -  -  a __  i  the  period  of  crop  moving. 

filUnTULD  DIO  i  involves  the  gravest  ixissiblliile.s.  is! 

HllUinE.ll  Dill  I  happily  diminishing.  For  this  thanks  i 

>  SB  w  lar  ■  ■  ■»*■«  I  is  due  to  the  mtieh  maligned  Ivemlenx  ! 

■  111  I  of  which  is  taken  by  ; 

I  UEIP  I  L  IJ  I  AIM  I  Ibe  unions,  and  which  at.  le.tat.  guards  j 

UllUl  Ulall  I  111  11  I  impetuous  action  and  sudden  disloc-  [ 

allon.  Mr.  King,  foftunately,  la  ex- I 

EDHRI  DD  A  IDICC  i "’ll!'  Ihle  an.  lie  = 
llllllYI  ■  I ''I  ’I”  autbora.  and 

I  llVIfl  I  IlfllllllaW  I  there  is  reaison  for  stating  that  he 

_  1 tislng  his  know  ledge  of  It  to  ex-ert 

vu  II  *  g  J  /*•  1  1  I  ir  T  po^.'lble  Influence  fo  bring] 

Well-informed  Circles  Look  For  about  a  pciireful  settlement.  | 

Wheat  Harvest  of  From  275  Tim  ntened  foal  Sliorlage.  ) 
to  300  Million  Bushels,  While  '  T'osslbillty  of  an  anthraclie  coal. 
Oats  Will  Probably  Exceed  famine  is  being  viewed  w-ith  alarm. 
Tliose  Figures.  [Lcfw  th;in  fifty  per  cent  of  the  hard  ' 

j 'coal  that  usually  comes  to  Panada  , 

fyrom  tJie  IVInitipea  Biirraii  of  The  ' »Jk'  summer  monthe  has  been  Im-  j 

Financiiil  Times.)  '‘'’’■'t'*  | 

.U  the  Bureau  of  StnOstIcs.  practic.-illv 

Winnlpeg.-With  the  hegmning  "f  [  none  is  coming  in  at  the  present  time.  1 


G% 

BONDS 


City  of  Joliette 

5^0 

BONDS 


I>cun.i?rio?f  Secitbttxbo 

cxTOPORAnoiy  x-uomiD 

CAWQ*  lie*  aiDO.  MOMTOTAk 


ing.  Some  of  the  leading  firms 
rhave  hooked  good  business,  inquiries 
from  overseas  are  very  proml.sing, 
Germany  has  ceased  to  he  a  formid¬ 
able  rival  in  the  steel  trade,  and  is 
now  buying  coal  and  iron  from  Great 
Brititin;  Belgian  and  French  compe¬ 
tition  has  virtually  reased.  and  the 


City  of 

TORONTO 

Syi%  Bonds 

n  P  F  1  1  .1  2  TO  t  <H  I, 

Price  100  and  Interest 
Yielding 

5*3% 


Canada  Tk\ist(p 

14  KING  Sr  LAST  TODONTO 

Humf  OtowYN-ARMiTtmiL 

Gerx  Manager  M«r  Bond  D«pt- 


IFc  «u>n<  ojferintt  of  ] 

CITY  OJ  CAlCAnY 
CITY  01  POINT  CnF.Y 
CITY  OK  DC.M.AN 
CITY  OK  VICTOKIA 
«  irv  OK  VAM^OI'VEB 
CITY  OK  PRINCK  RI  PERT 

FREDERIC  H.HATCHACO. 

74  NYl^"to'f"s^T«'B’g0Tl220 

B-atofl  rMci|o  PhtUHeliibifl  PtMiharlh 


Settlement  of  the  engineering  trou- 
I  ble  has  imparted  n  feeling  of  confi- 


HFMARKABLK  (  HFIHT  THWHI’. 

business  and  there  will  he  develop-  Commission  had  been  favorable  to  a  moisfnre,  with  the  lestilt  that  the  j  Iroulih',  it  Is  .said,  is  to  fiiul  a  gen- j  *  HI.)  1.1,01  Mh.A  lS. 

meal  of  niitural  vesonrecs  and  com-  valuation  of  $51.0d0.O0O  for  the  com- [crops  are  irreparably  danuiged  iniural  manager.  Not.  that  there  are  no'  New  York.  —  The  extraordinary 

mercial  undertaKingp  that  has  It-’cn  panys’  city  Bnes.  which  were  dtspoa-|(his  section.  Th*'  district  which  aspirants  for  the  job.  There  Is.  for  ,  cliange  in  the  cr<“dit  situation  of  the 

lacking.  cd  (if  at  many  millions  below  this  appears  to  have  suffered  most  lies  ,  P^ample.  .Mr.  George  P.  Graham  Mr  I  country  Is  reflected  in  the  appreeia- 

FYceullonal  liriinghi  figure,  ownng  lo  the  ultimatum  verv- I  west  of  Saskatoon  and  extends  to  /kraham.  who,  it  w  ill  be  romemhered.  lion  In  prices  of  hond.s  and  -tocks 

It  must  be  beine  in  mind  that'ed  on  the  company  bv  the  ePv  .au-  the  provincial  bonndatx  or  beyond  w-as  conspicuously  connected  with  from  the  low  of  last  year  .and  the 

'r;;  r-  sr  . - . .  i 

reevra  any  pi  oiiuigi  u  iioiigni  aj  i  '  «  f..tr  rotnvn  nn  tbin,  ...i  •.  I  bonds  traded  in  on  Stock  Kxcltatigc 

proachinc  the  experience  of  the  last :  will  be  allowed  a  f.air  retiiin  on  tbiSj  There  are  in  .id.iition  many  small  pip  nPUri  nDMCMT  '  have  appreciated  $I.I87.f»uO..“n.  This 

five  years  and  as  c.  A.  Magrath.  ••xmouiiT  ■  sections  of  (be  «.,-t  where  the  crop  BIU  UtV  CLUrlYICrl  I  |  does  not  include  municipal  and  va.i- 

ehalrman  of  the  commission  thal  in-'  The  Toronto  Railway  de.-il  ks  also ,  conditions  have  net  been  safisfac- I  nriinikiri  n  II  H  ons  other  classes  of  bonds  to  sav 

vestigated  Sotithem  Alherta’p  drought  getting  eWser  lo  a  point  where  it  |  Lory.  This  is  invariahly  the  rase  '  PENDING  D.  U.  R.  ^  nothing  of  stocks.  This  apprecia' 

situation,  stated  in  his  report,  the  ,  possible  to  have  a  brttei  Idea  as  to  ]  Reports,  however,  have  indicated  _  tion  has  been  in  the  face  of  a.  shrink- 

law  of  averages  certainly  Indicated  ’he  final  adjustment  basts.  Within  that  the  Swift  I'urrent  area  and  all!  age  of  over  .'52  000  000  000  in  inven 

tiat  the  conditions  that  bad  cau.sed  ,  (r«.ntlnti<sl  eu  Page  7)  that  nsnally  and  section  l.ving  in.  The  Financial  Times  learns  that  ,,4  jn,i„i„riai  corporations 

’he  appointment  of  the  ( onimission  ■  —  -  -  south-western  Saskatchewan  and  some  Important  dexelopnienl.s  are ' 

were  abnormal  and  unrreredent.rd  ^-awaiyiam  rcMPF  .south-eastern  Alhcta,  have  again  now  impending  in  eonnection  witln  •  _ 

pnrt  a  rptiivn  to  mnie  favorable  con-  '-'7' I’ CAL' I  AIN  rciNA^r.  i  experienced  an  unfavorable  crop  the  Detroit  t’nited  Railwav  situation, 

ditlons  was  inevitable.  Within  six  i  MERGER  ASSURED.  ( year.  The  light' r  soils  in  this  por-  The  exact  nature  of  tlie.se  negoiia- 

months  from  the  issnaiiee  of  his  re- i  -  ‘  "I  "’•’  "'’s'  require  liberal  (ions  e.annol  he  disclosed  as  yet.  hut  I.KAIH.Mt  I  III  I  bif  MUlh>. 


EARNS  WHOLE  OlVD. 
JUNE  HALF  YEAR 


’trie  (  o,.  In  the  half  year  ended  June  tiat  the  conditions  that  had  cau.sed 
3".  earned  a  year's  dividend,  with  a  '  ibe  appointment  of  the  conitiiission 
small  margin.  W  ith  operating  costs  ,  wepp  abnormal  and  unpreredent.rd 
coming  under  better  control,  com-,  and  a  return  to  more  favorable  con- 
pany  should  shojy  between  $12  and  .  ditlons  was  inevitable.  Within  six 
$1.5  a  share  this  year  on  the  $50.-  months  from  the  issuance  of  his  re- 
dOfl.OOO  capital  stock.  Continued  rv.orf  tb«.  summer  rafn.s  to  which  Al- 


recorj  any  prolonged  dronght  ap-  |  pany’s  int,er-urban  lines  and  that  It 
nrnaehint  the  exiierienre  of  the  last:  will  be  a’., lowed  a  f.air  retiiin  on  tbiSj 


proachins  the  experienee  of  the  last :  will  be 
five  years  and  as  f.  A.  Magrath.  ‘'nPPi'P'L 
ehalrman  of  the  commission  thal  in-  '  The 
vestigated  Southern  Alherta'p  drough'  getting 
situation,  stated  in  his  report,  the  possiblf 


will  be  a'., lowed  a  f.air  return  on  tbiSj  There  are  in  .id.iition  many  small 
amount.  I  sections  of  the  wi.-t  w  here  the  crop 

The  Toronto  Railw-ay  deal  ts  also ,  have  tict  been  safisfac- I 

getting  cFoser  to  a  point  where  it  i-s  i  tory.  This  is  invariably'  the  ease  ' 
possible  to  have  a  better  idea  as  to  |  Reports,  however,  have  indicated 


BIG  DEVELOPMENT 
PENDING  D.  U.  R. 


.New  York— Columbia  Gas  &  Elec- .  law  of  averages  certainly  Indicated  ’he  Fnal  adjustment  basis.  Within[(hat  the  Swift  liirrent  area  and  a 


truntlnutsl  ('ll  Page  7) 


(hat  nsnally  and  section  lying  in  ,  The  Financial  Times  learns  that 


85  Bar  Street 
TORONTO 


.17  .lames  St.  S. 
HA!VIII.TO.N 


»  capital  stock.  Continued  p.prt.  the  summer  rains  to  which  Al- i  Tnronto.--It  is  learned  here  that  a  '"•''"s,  and,  as  for  the  past  five  or  .six  the  insiders  are  confident  th.at  thev  |  York.  Traders  are  looking 

iniprovemenl  is  indicated  by  fact  that '  berta  was  accustomed  before  the  'rnerger  of  the  larger  Canadian  lenee  |  Y'’<"'s.  the  moisture  has  not,  been  are  going  to  be  of  marked  benefit  to  ’  for  a  good  market  in  the  copper 
surplus  available  for  dividends  forl,]rought  era  began  to  fall  and  now  piartnfaetures  has  pr.artieally  been  i ,  t,  ,u  shareholders.  storks  liefore  ihe  end  of  the  year 

.Tune  shows  an  Increase  of  29  p.c.  '  ff,p  outlook  is  such  a.s  'o  instil  con-  Completed  and  an  annonneernent  to  iManltoha  has  been  the  most  fav-  F''or  some,  weeks  past  many  of  the  ^  They  believe  that  within  the  next  six 

over  a  year  ago.  w  hile  six  months  fjdrnce  into  farmers  and  businessmen  .this  effect  ■will  be  made  next  week.  I  ''•’'‘•I  •'f  ihe  1  ran  le  l  rov  Inces  as  re-  old  shareholders  have  been  eniniiring  months  prices  for  the  metal  will  ho 

surplus  available  for  dividends  is  12  '  The  name  of  the  new  company  will  :  gards  growing  enndltions.  Except '  w  hether  they  should  sell  out.  now  or  considerably  higher  .ind  that  in  the 

p  e.  over  1921  period.  I  Pasinrage  and  hav  have  also  been  i  be  the  Canadian  FVnee  c  ompany  and  .  a  f'’"'  amall  distriets  .and  loeali-  wall  further  developm-enfs  in  the  first  half  of  1923  a  number  of  com- 

Six  months’  gross  to  Juno  S"  improvod  by  the  heavy  moisture  and  will  have  a  share  capital  of  $1.000,- |  Hes  the  oiitkmk  m  excellent.  AI-,hope  of  getting  bettor  prires.  The,  panics  will  be  In  a  position  fo  re- 
amounted  fo  $9,485,184.  an  increase  !  ‘^.jR  j.^,  pnt).  !  expected  lo  have  a  normal  insiders  are  strong  on  insisting  that  sumo  dividends. 

oi  $1,620,556  over  first  half  of  last  if^paw  a_p  that  of  last  vrar  there  will  j  The  Farmers'  F'enee  (  ompany  and  |  yield  or  hetler.  hu  he  province,  is  there  is  every  advantage  now  [  . . 

•■''”''•,0  ‘‘('"'■plus  after  fixed  ehai  ges,  !pp  jp  t,,p  prov  ince  to  meet  several  other  large  well-Known  com- j  Pa*-fh>’  "p  logtirds  the  good  and  had  ,  m  (be  shareholders  .sta.vlng  with 

was  $3.023.01o.  an  inorrasp  of  $32R.-  nepdfi  although  thp  <!oij!h  will  i  panlep,  are  ineludpd  In  the  merger.  (Contlmied  on  I'nire  7.)  1  their  pernrities  and  not  sarriflcing 

Igooonor’^''  $6  dividend  require.s  [  supply  the  north  in  -e.we  i  „  -  ,  them  around  eurrent  levels,  whieh ' 


For  some,  weeks  past  many  of  the  ^  jhey  believe  that  within  the  next  six 


East  Kootenay 
Power  Co* 

Limited 

7%  First  Mortgage 
Bonds 

Company  operates  in  the 
rich  rinc,  lead,  and  coal 
field  of  British  Colombia. 

A  valuable  contract  wa*  re¬ 
cently  closed  with  Consolidated 
Mining  and  Smelting  Co. 

Now  (upplying  power  to  the 
cities  of  Cranbrook  and  Fernie, 
B.C..  and  a  number  of  Coal 
Companies. 

Earnings  from  these  contracts 
alone  will  ahow  substantial 
amount  earned  on  common 
stock  after  pa'yment  of  bond 
Interest. 

Price  to  yield  about  with 

a  bonus  of  common  stock. 

A  most  desirable  long-term 
security. 

Price  mnJ  fall  particuUrt  en 

NESBITT,  THOMSON 

and  Company*  Limited 

145  St.  James  Street 

MONTREAL 

Toronto  Hamilton 

London,  Ont.  Wlan^t 


sVunono'r’"'  :  bavr  to  supply  the  „o,  th  in  .^ome 

■  'rncreased  earnings  can  be  ascribed  "i  ’ 

_ _  J  1  .has  obtained  in  the  last  few  yeais. 

ni  (  (f  Oisprovc  Adverse  statement. 

^onlme  of  prosp.  Fsiertrie  station  .  *  .  t  _ _  ' 

mifpt.f  in  June  increased  33.5  p.c.  ,  "  consequenee  of  an  adve.se  | 

over  a  month  ago.  So  far  this  year,  •statement  m  a  loron  o  , 

7.193  electric  customers  have  hern  Papeit  he  boards  of  trade  ^f  ^uth- 
added.  an  ave.a.ee  of  1.199  a  month.  "  'Zu  n  . 

Last  year  the  company  made  a  h  tl 

contract  providing  for  increased  gas  ^  r^poi.ra  in'* 

rates  for  (  incinnati.  to  run  for  three  i  ^  pro.spects  arf’  h>S>'  -'  f  "co ura^'ing. 
years  from  January  1.  1922.  This  '  ^^^ey  annemnee  that  the  yield,  as  a  ! 
was  attacked  in  the  courts  and  an  "’i"  ' \ 


r  a  month  ago.  So  far  this  year,  I’  '  .  .  ,  .  I 

3  electric  customers  have  hern  .^nil  I 

ed.  an  avera.ee  of  1.199  a  month,  h*-"  "  p  Zu  n  . 

asf  year  the  rompany  made  ^  (  survey  and  rev^lew  of  eroi.  cond.nons  | 
irppf  ,.rp>viHinp  fp,.-  tnprp-jcoa  o...  '  aud  the  gist  of  their  repoits  its  iha.f  | 


Recently  the 


I  They  announce  thal  the  yield,  as  a 
whole,  will  vary  from  fair  to  good 
and  even  H.  5Vc(vi.  president  of 


Ohio  state  Court  of  Appeals  upheld  i  1  nited  Farmers  of  Alberta,  w  ho 
the  company,  so  it  should  have  no  :  pradicted  before  the  big  came 

reEtriction  on  charging  the  higher.''^®-'  crops  ""uj')  h®  light,  mw 
'  states  quite  cheerfully  that  there  will 
.  be  a  good  crop.  It  happened  that  at 

1 1  FI,  )>’  i^ALE  r,\XAI>IA\  Canstairs  where  he  has  an  800-acre 

1 01  OAfOTIA  F  FOAIPANA  farm,  there  had  been  little  moisture 
Kingslon.-It  is  learned  here  that  -an  unusual  condition  by  the  wav- 
President  Wal.lace  ha«  been  given  .v  '*"»  ''isfrict  enjoyed  gen- 

free  hand  hy  the  Board  of  Directors  f''"-'  Precipitation  with  a  g.dck  turn 
in  connection  wir.h  proposed  sale  ofj'"  prospects.  And  this  held  | 


the  Canadian  r»045moiive  < 'ompany  to  sood  of  other  districls.  | 

a  large  American  locomotive  corpor-  f;xPE(  T  BIG  FALL  BF.SIXK.SS  ! 

The  proposal,  it  is  .staled,  original-  FOR  INTKRN  AT.  HARYKSTi^'.  | 
ed  with  Mr.  Wallace,  who  has  been  in  New  Y'ork.— Improvement  in  agri- j 
"barge  of  the  business  here  for  some  cultural  conditions,  particularly  in  i 
.vears  past  and  he  has  been  author-  the  south,  has  been  follow’ed  by  Jarg-  j 
ized  by  the  Board  of  Directors  to  pro-  er  bookings  Jbr  International  Har-j 
ceed  with  the  undertaking  and  as  vester.  Companys’  last  annual  state-, 
soon  as  he  had  any  definite  offer  to  ment  sherwed  working  capital  of 
submit  it  back  to  the  Board.  over  $152,009,000  against  total  pre- 

In  view  of  the  important  interests  ferred  and  common  capitalization  of 
with  whom  President  Wallace  has  $166,221,000.  There  is  no  bonded 
been  negotiating,  it  is  felt  that  there  deb’.  Harvester  is  regarded  as  one 
[  is  a  .strong  probability  of  the  deal  be-  of  the  richest  companies  in  the  world. 

'  ing  carried  right  through.  A  big  fall  business  is  looked  for. 


Advic<^  That  Was  Good  ! 

A  year  ago,  with  plenty  of  emphasis, 
we  urged  investors  to  buy  Govern¬ 
ment  and  Municipal  bonds  w  hile  prices 
were  low-  and  interest  rates  high. 

Those  who  acted  upon  this  advice  have 
seen  their  bonds  advance  from,  say 
5  to  10  points. 

Yet,  even  now,  the  advice  to  buy  bonds 
is  excellent.  Interest  rates  are  still 
high  and  everything  points  to  a  fur¬ 
ther  increase  in  principal  value  and  a 
decline  in  interest  yields. 

The  wise  investor  is  investing  his  cash 
balance  now  and  is  also  selling  his  short 
term  bonds  to  buy  long  term  securities 
at  present  prices. 

Write  for  a  good  list  of  long  term  bonds 
and  let  us  advise  you  again. 

Wood,  Gnndy  &  Company 


Toronto 

Winnipeg 


222  St.  Janes  Street 
Montreal 

Telephone:  Main  707 


New  York 
London,  Eng. 


Tiiere  is  every  advantage  now: 
'•jin  the  shareholders  sta.ving  with 
I  their  serurities  and  not  sacrificing 
.  them  around  current  levels,  which' 
"  1  are  solely  due  to  technical  market 
conditions  and  not  to  any  Inipair- 
:  mrnt  of  tlir  intrinsic  value  of  the 
stock. 

1  .'5oiiie  large  .'lonirfal  lntere«t.s  have 
been  in  l.i(troi>  all  week  in  connec¬ 
tion  with  the  proposed  plans  and  con- 
;  slderable  pr<*;)  ess  hae  been  made  on 
'  them.  11iere  i.s  a  possibility  of  a  con- 
'  sideralile  portion  of  the  capital  of 
Detroit  I'nitcd  Railway  now  being 
l>aid  off  out  of  (lie  proceeds  of  the 
’  sale  to  the  city  and  later  on  a  smaller 
.company  will  he  formed  to  take  care 
of  the  company’s  holdingp  of  Inter- 
urban  lines. 

t’ertain  inlei'ests  have  been  accu- 
i  mulating  lielroif  UTiite<l  .'iround  re- 
'  cent  low  levels.  A  certain  amoiin' 
of  Ihe  slock  has  been  coming  out,  tie- 
I  cau.se  of  the  crjnipliicat.e*!  position  in 
which  the  rompany  is  now  placed,] 
due  to  the  fact  that  it  has  sold  its  city' 

I  lines  and  Is  operating  the  inter-urban  | 

I  lines.  FJiidently  some  other  inter-; 
i  ests  were  quite  satisfied  with  thesit- 
I  uafion  and  have  been  gathering  in  all  i 
the  stock  they  could  at  the  lower  quo- 1 
'  tations.  ! 

I  The  buying  which  carried  the  price  ; 

I  up  several  points  rocently  came  from' 

I  another  source  altogether.  It  is  tin-  j 
derstood  that  there  were  certain  ne- i 
;  gotiations  for  tjje  purchase  of  some  | 
substantial  b'oeks  of  stock  which ! 
previously  bad  been  held  in  New  i 
I  York.  Up  to  the  present  time,  how- ' 

I  ever,  it  is  not  known  if  the  deal  in 
connection  with  them  has  been  sue-' 

I  cessfully  conclude^!. 


ffii 

Wabasso  Cotton 
7%  Bonds 

These  bonds  are 
well  secured  by 
mortgage  on  valu¬ 
able  assets. 

Net  earnings  of  the 
Wabasso  (Company 
for  years  havegreat- 
ly  exceeded  bond 
interest  require¬ 
ments. 

The  7%  Bonds,  matur¬ 
ing  May  1st  1942,  rank 
ahead  of  securities  list¬ 
ed  on  the  Montreal 
Stock  Exchange  having 
a  market  value,  at  cur¬ 
rent  quotations,  of  over 
$2,600,000. 

Write  today  fordeacrip- 
tive  circuiar. 

I^pml  Securities 

^  CORPOPATION 
LIMITED 

164  Si.  James  5/r«ef 
MONTREAL 

Toronto  HoMfax  St.  John  Wlnnloofl 
Vaneouvor  Now  York  London*  Cnt* 


I 


THt  Fi^4A^•CiAL  TIMES,  MO?iTREAL,  JULY  22.  1922, 


When  Travelling 


jfSMf  Amm 
fa  beet*  e# 


^  I  'HISBank’sTcavellers^Cheques 
X  ptovkie  a  safe  and  convenietit 
method  of  carrying  money  when 
tcaveUing,  and  its  Money  Orders  a 
cafe  and  convenient  method  of  re* 
fsittiag  ttnaH  sums. 

Btaedie*  in  oU  Important  Centres  in  Canada 
Savings  Departments  in  all  Beanches 

Bank  of  Montreal 

Established  Over  100  Years 


URGE  AUTONOMY 
REICNSBANKAS 
ESSENTIAL  NEED 


Great  Britain  Once  More 

Re-financing  Dominion 


(jrcal  Britain's  attempt  to  rc-e«tah!ish  herself  as  the  world  s  banking  j 
centre  is  show  n  nowhere  so  clearly  as  in  a  comparison  of  figures  for  Canadian  | 
financing  over  n  period  of  five  years.  Until  1D14.  all  Canadian  nri^ancing  not  i 
done  at  home  was  handled  by  British  bankers.  During  the  war,  fh^se  figures, 
.dwindled  to  .!•>'/  in  1018.  In  1010  there  was  an  increase  to  but  in 

European  Financial  Authorities^  1020,  a  year  devoted  to  drastic  adjustment  of  financial  matters  at  home,  no  i 
^isist  on  AKcoIiifi.  <^'anadian  finanrinR  was  done  in  England.  In  1921.  however,  the  proportion; 

Ensisl  on  Absolute  Divorce  of  ,5,^_  the  influence  of  TTritish  capital  was  felt  by  American' 

bankers  in  negotiating  for  financinj' in  other  countries.  | 

During  the  same  five-year  period,  American.liankers  handled,  in  191/,. 
24.7',,  of  Canadian  financing;  in  1918,  4.70^;  in  1919,  the  heaviest  year,: 
when  the  Dominion  borrowed  almost  $1,000,000,000,  22.54'^i;  in  1920,; 
67.18'', ,  and  in  1921,  45. 49'(,.  j.  i 

The  jump  from  no  participation  in  Canadian  financing  by  England  in  I 
1 920  to  4.15' ,  in  1921  is  more  significant  than  the  percentage  would  indicate 
when  depreciated  British  exchanges  is  considered.  : 


German  Government  From 
Ivlanagemcnt  of  Bank  if  Cur¬ 
rency  and  Exchange  Problem 
Are  to  Be  Solved. 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  (''anada  placed  the  headouarters  of  its  Foreign 
Department  in  Montreal,  heeanae  at  this  point  it  is  beet  able  to 
serve  Canadian  busine.s.s  men  in  foreign  trade. 

This  location  and  pnvate  wire  eonneetions  between  branches  in  \ew 
York,  Montreal,  Toronto,  Winnipeg,  and  ronnections  with  Vancouver, 
enable  us  to  keep  closely  in  towii  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  Stated,  Great  Britain,  and  world  centres,  we  are  able  at 
all  limes  to  handle  international  exchange  at  closest  possible  rate.s. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 

l.stablished  1632 

Capital  .  .  -  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  (icnerai  Mar.a;^cr 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 

Collections  made  at  loxvest  rates  and  returns  promptly  remitted 


Kiiropcan  linancial  autliorities  lav 
Pi'oat  .strc.'.s  on  .ali.solute  anloiiouiv  of 
jllio  Uclch.shank  as  cssoniial  to  uolii- 
tion  of  not  f>nl>  the  reparation  proh- 
I  lent  hill  the  (iiic.stion  of  enrreney  and 
jdrranyed  exehanses  throiishoiit  ihe 
I  worhl.  'I'honiih  the  demand  made 
from  lime  lo  time  hv  I'inancicrs  that 
I  the  German  .aovernmrni  divorce  il- 
!  self  ahsolnie'y  from  mami,cement  of 
j  the  hank  ha.s  lieeii  frerinently  meii- 
I  Honed,  tiie  leclina  ahroad  is  that  its 
importance*  liar  not  iieen  stroiiilly 
enoiiali  ompliasized.  I’res.siire  of  fin¬ 
ancial  opinion  in  .Tmcriia  i,-  needed 
not  only  to  rtreiistiien  the  lianels  of 
liankers  in  iierlin,  wlio 
ilie  primiple  of  aulonom.''.  Iml  to 
weaken  tlic  ludd  of  (Jerman  inlla- 
I  lionisis. 

!  Uiltiont  very  mncli  liaiing  heen 
,  imhiislied  atmiit  it,  tlie  IJeichshank’s 
I  lack  of  iiidciienilence  war  <liciisscf|  at 
[fkenna  as  vitally  iitipoi  tant.  and  it  is 
iinderstooil  that  tlie  German  tinancial 
exiiert.s,  tnchidlng  T'resident  llaven- 
steiii  of  fhe  Beichshank,  agreorl  that 
the  rii;ht  of  direct  intervention  in 
Ihe  affairs  by  the  Geriiian  govern- 
;mrnt  .should  he  abolished.  .\  main 
etfort  eif  the  Rejiaration  '  ommission 
has  Iieen  lo  act  fhe  German  govern- 
■  nient,  to  permit  the  cliange. 

It  i.s  liard  to  persuade  Germans  to 
alter  the  ctiaracler  of  the  IJeicIis- 
1  iiank.  vvliiili  lias  Iieen  since  il.s  in¬ 
ception  nearly  half  a  century  ago  a 
aovernmeiif  in.slitution.  'I'hoiigh  priv- 
I  ately  owned  it  liais  iieen  .said  lo  lie 
able  to  move,  think  or  act  only  when 
llie  government  manifested  its  pres- 
!  ence.  Tlii-  lias  been  perliap.s  the 
I  rase  even  more  nnd'er  the  present 
than  Hie  imperial  regime 


Big  Canadian  i.oaii 

In  the  fail.  Canada  will  be  in  the  market  for  a  loan  of  between  $300,-, 
000,000  and  $400,000,000.  Dispatrhes  from  Canadian  financial  centres' 
indicate  that  the  issue  will  be  olTered  at  home,  and  to  American  and  British 
bankers.  It  will  be  possible  at  that  time  to  float  not  more  than  $100,000,0(W  ' 
in  the  American  market  at  about  5'i',r.  What  portion,  if  any,  Britain  will! 
take  is  extremely  doubtful,  as  she  could  not  he  expected  lo  compete  actively* 
for  a  Canadian  loan  with  British  exchange  at  it.s  present  discount. 

The  following  table  gives  the  total  financing  in  the  Dominion  during  the  i 
last  four  years  with  the  percentage  thereof  floated  in  three  markct.s: 


Expensive  Economy 


'Jj 'riOSE  who  keep  their  securities 
■“■and  other  valuables  at  home, 
rather  than  place  them  \inder  the 
protection  afforded  by  our  Safety 
Deposit  Boxes,  are  running  great 
risks  of  total  loss  by  fire  or  theft. 

The  annual  rental  of  these  boxes  is  small. 
Let  us  show  them  to  you. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


i  .Muninpai  .  , 

Mlt.'^criho  tf)  I  ' 

ruh.  Sorv.  (  nrp 


Misf'''*IIanrou" 

Total . 

« 

rfrcpnlai-f' plarnd  in  I'anada. 
IVrrrntacp  placrd  in  U  i  rd  Statns. 
I'l  rcc  laget’laei  dl  (ire  tt  Hdtai  i . 


IPil  llljd  10111  lOIS 

Si.Ti,t88,.yn  ,$ll:;,4.-,.'.,.',00  $781. 81;’, 000  $70l.fi.l;’,T20 
88,895,07.1  .-|8.004,7;i8  97, ISO, 901  4  .),80.-|,720 

lOl.l.VJ.ikWI  0«.,.y)0,000  ;!."j,9.5."),l9:t  o.oW.OOO 

11.150,000  I  I,. 500, 000  CO.O.yi.OOO  9,975,000 
(11,900,915  .■i8,.'i8i,8.',9  11.100,909  (i,1.55.000 

■MOO.181,818  $J;8,8;)9,081  $000,389,798  $763,068,110 

,-.0  :I6G  32  89  .  7(1  80  „  01  87'-;, 


HoKBlNKfCuUUIA 


BOND  DEPARTMENT 


fSvery  Branch  Office  of  the  Home  Bank  |a  In  rendy  commnnlcatlnn 
with  tho  Bond  Department  at  the  llriid  oricc.  Information  rraard- 
Inp  GoTernment  Bonda  or  tho  more  stable  Hccurltica  wllllniily  and 
freely  aupvHcd  npon  reqaest. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Traasportation  Biiildins.  cor,  St.  James  and  .St,  Fraacols 
Streets. 

cut  Ontario  Kant.  enr.  Davidson  Strs-’. 

Cor.  S(.  l.aweeDce  Boulevard  and  Mom..  Royal  Avenue. 
I31S  Wrllln(toB  Street,  Verdiin. 


l^i'>■■|fisI•u.rt  ^vith  Apit  I, an.  . 

j  .\  law  passsed  in  Germany  May  25. 
;  Hic  (lay  when  tho  .Alorgan  conimitteo 
!  iiii't  in  Paris  tn  discuss  a  reparation 
I  lo.on,  purports  to  end  governmental 
I  interveiHion  in  nei(disli!ink  aff.air.s, 
j  (  hancellor  Wirtli  assured  tlic  Repar- 
j  iilions  Corninission  that,  eomplctc  in- 
I  dependence  wais  given  the  hank  liy 
I  the  new  law.  but  tlie  commission  was 
I  disappointed  in  it.  So  were  the  hank¬ 
ie  r. s’  eommitlee  after  carefully  <'on- 
I  .sidering  all  tlie  points  covered  a.s  a 
;  nialter  of  \ilal  importance  to  tlie 
.  loan. 

I'nder  llic  empire  ttie  liaiik  was 
(onirolled  liy  a  comicil  of  curators, 

'  cnmpo.sed  of  Ihe  (  lianeellor.  wlio  wa« 

I  president,  and  lour  other  memliers. 
one  named  by  tlie  emperor,  and  lliree 
liy  the  federal  coiinril.  Direction  of 
j  policy  was  alisolutely  under  the 
cliaiicellor.  He  or  ids  .siihsf itnte.  an- 
otlier  appointee  of  Ihe  kaiser,  dlrret- 
ed  the  entire  admini.stralinn.  Ad- 
I  mini.sirative  aiilhority  wan  vested  in 
!  a  dircitorale  composed  of  a  president 
:and  a  number  of  directors  named  for 
I  life  liy  the  Imiicrial  government  on 
nominalion  of  Hie  federal  eouneil. 

Shareholders  elecicd  a  central 
commission  of  fifti'en  from  among 
themselves,  with  fifteen  alternates. 
I'.'aeh  coinmistdoner  had  to  own  at 
least  three  shares,  and  nine  ineintiers 
and  nine  allernales  liad  lo  lie  res¬ 
idents  of  Berlin.  .Many  luisincss  de- 
lailti  were  left  lo  this  rD.nimission. 
Tliree  of  its  memliers  were  author¬ 
ized  to  afli'nd  meetings  of  Hie  direct¬ 
orate  and  had  roiisiilling  powers. 

■  Government's  llighl  of  Veto. 

'I'lie  new  law  allows  Hie  govern- 
*yneut  to  veto  appointments  hv  tlie 
sliareholder.s  to  the  lioard  of  diiorl- 
ors.  The  Reparation  Commission 
‘  oh.lects  that  this  carries  largo  pns- 
.sihililics  of  influence  and  permii,-,  in¬ 
direct  intervention  whiidi  may  main¬ 
tain  Hie  abuses  of  Ihe  old  sv.stem. 

I 'I'liC  I!ei>aration  Commission  jioinied 
out  to  the  German  government  .tune 
I  I  Hie  need  for  entire  freedom  of  tlie 
I  .■•liareholders  or  their  representatives, 
jin  making  appointments,  paying 
,.salariris.  etc.,  and  criticised  the  prin¬ 
ciple  of  a  go\ ernmental  veto  on  the 
i\  liole  lioard  of  directors.  The  com¬ 
mission  stated  llial  it  would  not  In- 
I  si.st  on  immediate  inirodnetion  of  a 
j  fiirilier  law  to  [dace  these  points 
beyond  doubt,  if  Ihe  German  govi'in- 
,  meni  would  undertake  to  apply  the 
existing  law  so  ais  to  secure  Ihe  ob¬ 
jects  which  tlie  commission  liad  in 
view,  l>ut  “it  reserves  the  right  to 
i  ask  for  further  legislation.  j 

“liideiiendence  of  the  Ucichsbaiik.  ' 
even  when  complete,  will  safeguard 
German  currency  and  credit  only  if 
'  it  can  be  effectively  uised  to  make 
'  sure  that  loans  liy  the  Rciehsliank  to 
the  government  accord  with  sound 
banking  principles." 

So  long  as  Ihe  Beichsbank  is  per¬ 
mitted  to  issue  notes  against  treas¬ 
ury  bills,  effective  exercise  of  auton¬ 
omy  can  scarcely  be  looked  for. 


Pay  in  Paper  and  Sell  for 
Gold,  Slogan  of  German 
Manufacturing  Leaders  | 

Clarence  W.  Barron  Describes  Investigation  Into  Conditions  in  ^ 
Germany  and  Charges  that  Great  Industrialists  There  Do  Not 
Want  Deflation,  Which  Would  Stop  Their  Profits — Economic 
Collapse  Seems  in  Sight.  ' 


After  Fifty. Years 

Founded  fifty  years  ago,  the  Dorain* 
ion  Bank  to-day  has  a  chain  ol 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  affiliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efficient  service  and  a  knowledge 
of  financial  affairs,  invaluable  to  pur  pat> 
rons. 

ms 

OQMimC^  BANK 


tu 


HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  51  BROADWAY. 


Clarence  W.  ftarron.  .'speaking  at 
tfie  .Ninth  .Annual  Convention  of  the 
•New  England  Bankery  AK.ioidation.i 
roeently,  made  tpccia'  reference  lo 
ilie  menace  of  a  tireak-up  in  Ger¬ 
many.  He  .said,  in  part: 

The  break-up  of  Germany  was  fhe 
most  interesting  problem  I  had  un¬ 
der  private  di.seiission  with  the  Eu¬ 
ropean  bankers  this  year. 

I  first  got  an  estimate  from  Berlin 
as  to  the  amount  of  German  wealHi. 
in ve.'vtinenls  and  gold  exchange  held 
in  foreign  countries.  This  was  about 
•$5.()hh, 000,000.  Tlieii  I  went  to  tho 
liig  exchange  dealers  lor  an  estimate 
of  how'  mucli  of  tliis  was  cash  or 
available  in  foreign  credit.s  and  Ihe 
best  cstlmato  war.  that  it  was  about 
$2.7)00, OOO.noO  and  a  good  pari  of  It 
dollar  exchange  in  Hie  United  Stales, 
although  you  do  not  sec  it  under  Gor- 
ruaii  namcr. 

TIermany  can  depo.sit  her  money  in 
flolland,  Belgium.  .Switzerland,  or 
Spain  and  have  it  there  as  marli 
credit  or  dollar  credit  or  in  aiij  IJu- 
ropean  eitrreney.  Of  course,  if  it  is 
ill  dollar  account  tlie  Ihiropean  hank- 
ei  i  transfers  it  to  the  I'niled  .Slates 
under  his  own  name. 

Thi.s  is  one  of  the  elements  making 


believed  Hie ‘Germans  woiiid  Iiring; 
back  their  foreign  gold  and  feed  the  ' 
people  and  save  the  world,  hut  the' 
.American  hankers  and  investigators 
don’t  liclieve  it.  'I'lie  Imgiisli  know 
what  tlicy  would  do  at  their  coun-  ■ 
try’s  call,  hiit  Hiere  is  no  cohesion  In 
Gorman  patriotism 

Americans  with  German  blood  in 
their  veins  have  gone  li.aek  to  the 
Eathcriand  hoping  to  he  lielpfiil. 
When  they  saw  the  financial  wreck  . 
and  the  ruin  that  .stare.s  Germany  in 
in  fhe  face  they  cut  short  Uicir; 
visit.  I 

Tliey  felt  as  did  the  .\mericar.  I 
lianker  in  Cliicago  when  his  old  col-i 
lege,  chum  appeared  one  morning,  j 
Gleefully  ho  exclainied.  "Hello.  Bill.| 
how  are  you  and  .Mary  and  the  chil-j 
dien?’’  Rut  before  Bill  could  finish  i 
ids  tale  of  woe  the  desk  button  wasl 
luishod  and  lo  Ihe  arriving  messen¬ 
ger  Hie  lianker  sobhingly  'exidaimed: 
"Tlirovv  iiiis  man  out;  he  is  breaking 
my  heart!’’  ! 

It  the  millions  of  gold  the  c'tizen.s 
of  Germany  have  in  foreign  co.iiUriis 
doesn't  come  hack  in  the  crisis  of  the 
future  to  relieve  Germany,  there  will 
tip  a  .re-valuation  of  the  new  con¬ 
struction  and  the  new  industrial  ceu- 
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I^ANY  business  institutions  are  finding  addition- 

»al  funds  of  v'alue  at  the  present  time.  The 
Sterling  Bank  is  prepared  to  make  sound 
commercial  loans. 

The  Sterling  Bank 

OF  Canada 


-J 


ESTABLISHED  1872 


I  for  your  gold  inflation  in  tlie  United!  Icrs. 
Slates  and  your  78  per  cent,  of  re-' 
serve  in  the  fc'deral  linnkiiig  system 

f’healiitg  German  Lalior. 


"There  Goes  the 
Last  Train!” 

Long  Distance  to  the  Rescue 

shall  we  do,  George?  There  goes  the  last  train, 
and  the  children  will  be  alone  all  night.  We  simply 
Can’t  have  that;  Betty  is  such  a  nervous  child,  and 
Bobby’s  always  hunting  for  matches  to  make  Indian 
bonfires  with.  It’s  dreadful.” 


BANK  OF  AMERICA 
MERGER  APPROVED 


New  York. — At  a  special  meeting 
of  the  stockliolder.s  of  the  Atlantic 
National  Bank  held  this  month,  for¬ 
mal  approval  was  given  to  the  mer¬ 
ger  witli  Hie  Hank  of  America.  Tho 
coiu.olid.atii$n  w  iti  liecome  offectivo  at 
once.  Hie  lui.siness  of  Atlantic  lieing 
continued  at  its  offices  at  257  Broad- 


.\ow  the  men  who  have  liencfiled 
hy  the  war.  tlie  great  industrial  lead¬ 
ers  and  industrial  roliliers  of  Ger¬ 
many,  are  trading  on  that  gold  ex- 
ehange  and  they  do  not  want  a  fin¬ 
ancial  reconstruction  of  Germany  or 
restored  value  in  tlie  German  mark 
With  the  paper  mark  they  are  pay¬ 
ing  German  labor  less  than  half  what 
il  reroived  tiefore  the  war  measured 
in  gold,  tind  they  are  using  up  tlie 
goods  and  supplies  of  Gennanv.  a:; 
well  as  the  labor  of  Germany.  And 
Hie  fruit  from  this  paper  iiaid  :ind 
cheated  iabor.  and  government  stolen 
si*piilies  is  sold  to  other  countries  for 
gold.  Raw  materials  are  lioiiglit  with 
this  gold  to  be  brought  into  Gennaiiy 
and  worked  iiy  this  low-paid  German 
labor.  But  the  liig  profit  remains  in 
gold  in  the  foreign  country,  and  with 
Hie  cheap  mark  and  government  sub¬ 
sidy  lo  lalior  in  (iermany  ilieso  gold' 
credits  ill  foreign  countries  are  in¬ 
creased. 

These  exploiters  of  German  labor 
want  nothing  but  inflation.  Dcfla- 
lion  would  stop  their  profits.  It  is 
Ihe  German  government  and  the  Ger¬ 
man  exploiter  and  the  German  em- 
p'over  that  is  bankrupting  Germany. 

Who  IVill  Save  (icrniany  ! 

The  great  Question  remaining  is 
whether  Germany  can  lie  saved  by 
the  bringing  ha(d;  of  this  money  when 
tli(  food  crisis  becomes  acute. 

The  English  bankers  told  me  they 


I’rosperoiis  (in  Surface. 

.\o  oMier  eonniry  in  Eurotie  ha.s 
riiuallrd  (.iermany  in  Hie  bui'ding  of 
liouscs,  factories  and  ships  and  on 
Hv'  surface  Germany  looks  well  fed 
and  prosperous.  But  her  leading 
liriikers.  economists  and  statesmen 
look  grave  and  shake  their  heads, 
'rhev  know  that  Germany  has  iieen 
undermined  financially;  that  her  sav¬ 
ings  and  saving  (Mass  have  been  do¬ 
st  royefi  and  lliat  they  can  see  no 
salvation  rxce)it  by  an  econoniie  col¬ 
lapse  and  a  reconst riief ion  upon  a 
foundation. 

BoHi  Riis.sia  and  Germany  may  see 
lowei  deiiHis.  especially  Germany.  | 
But  I  think  I  see  Hie  turn  in  Russia.  | 
and  the  pnssiliilit ics  to  Ilie  world  in 
this  eoiintry  are  tremendous.  Thcj 
lireak  up  of  both  Germany  and  Rus¬ 
sia  was  necessary  in  Hie  progress  of 
Ihe  world.  'Y'oii  could  not  break  up 
Russia  in  any  ntlier  way  than  by  I 
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A'md  office  < 

HAMILTON 


The  amount  of  money  you 
earn  is  the  amount  your 
employer  considers  you  are 
worth —  to  him.  The  amount 
you  save  is,  actually,  the 
amount  you  are  worth  to  your¬ 
self.  The  money  you  spend  is 
your  living  cost,  look  at  it  how 
you  will.  The  money  you  save, 
is  your  profit  on  your  business 
of  living. 


BANK  OF  HAMILTON 


189  ST.  JAWES  STREET, 
B.  L.  Ellis,  Manager. 


COMMERCIAL  LOANS 
CUT  $41,000,000 


Is  Vgiiiii  Almost  \t  I, op  roiiil 
Esialilislicd  .lime  7. 

New  York.  —  Reduction  in  bills  se- 
promising  to  the  jieasant  the  land,  do  I  cured  hy  commi’rcial  paper  was 
the  soviet  working  man  the  faetorv,  |  efiecled  hy  ten  ot  the  twelve  I  cderal 
and  to  the  arinv  its  loot  for  pay.  But  |  lianks  last  week.  The  two 


pay. 

these  are  all  temporary. 

Tlie  experimeni  in  Marxian  social¬ 
ism  in  Russia  is  costing  miliions  in 
lives  and  Hie  larger  part  of  the  mo- 
tiile  vvealHi  of  the  country.  But  view¬ 
ed  over  the  ages  and  for  the  educa¬ 
tion  and  progress  of  the  whole  world, 
the  Russian  experiment  may  he 
worth  to  the  world  all  it  cost.  II 
was  vital  for  us  all  in  the  lesson  it 
gives  and  Ihe  defense  of  capital  and 
individual  savings  and  individiiial 
thrift  and  enterprise  whicli  that  Rus¬ 
sian  lesson  promotes. 


NO  SUCCESSOR  YET 
TO  WM.  ROCKEFELLER 


New  York.  —  Vacancy  on  National 
Uity  Banle’s- board  caused  by  death  of 
William  Rockefeller  may  not  be  filled 
for  some  time.  .\s  the  late  Mr. 
Rockofelier's  interests  are  repre¬ 
sented  both  on  the  board  of  the  bank 
and  on  the  National  Gity  Company’s 
directorate  by  his  non.  Percy  A. 
Rockefeller,  uo  immediate  necessity 
is  felt  for  the  election  of  a  successor. 

While  the  name  of  William  G. 
Rockefeller,  second  son  of  deereased. 
lias  been  mentioned  to  niiceecd  his 
father,  it  is  felt  in  some  quarters  that 
some  person  not  connected  with  the 


•’Well,  Mary,  you  can’t  get  home  to-night 
there  is  to  it.” 


That’s  all 


••But  'Bte  must  do  something, 
on  fire.” 


They  may  set  the  honse 


“listen!  Here's  the  drug-store.  We'll  call  up  Annie 
by  Long  Distance  and  ask  her  to  go  over  and  stay  with 
the  children.” 

*t)h,  what  a  relitf  I” 

Simple  isn’t  it?  Long  Distance  is  the  friend  in  need, 
always  at  hand,  always  ready  to  put  you  in  touch  with 
family,  friends  and  business. 

Every  Belt  Telephone  i*  «  Loni  Diatenee  Station 


way,  as  the  .Mlantic  offices  of  tlie 
Rank  of  America.  Willi  the  cxcop-  i  Rockefeller  family  may  be  chosen  lo 
lion  of  ITesidont  Herman  D.  fjii  tlie  Vacancy.  Three  or  four  names 
Konnlze.  wlio  witli  several  associates  j  are  understood  to  be  under  consldcr- 
wiinieconie  directors  of  Hie  Bank  ofjation  hut,  so  far,  no  definite  invita- 
,\n:orica.  Hie  active  executives  of  the  tioii  has  been  extended. 

Allanlic  National  Bank  will  remain  — _ — — - - 

at  Hie  AHanlic  offiro  as  officials  of)  {•|{|.;p|(''xs  .30  MILLION  UKOI’ 


OVER  161’^  BILLIONS 
SAVING  DEPOSITS 


banks  that  increaived  their  commer¬ 
cial  [lapcr  were  Cleveland  and  Dallas. 
Increase  in  each  case  was  .small  and 
totaled  less  than  * 4,utlo,(,i00  for  both 
banks. 

.Net  redHction  for  Hie  week  under 
review-  araoiintcd  to  $41  .uOu.Oibi. 
bringing  commercial  bills  outstand¬ 
ing  down  to  $272.387.001.1.  Low  iioint 
this  year  for  these  Idll.s  was  eslal>- 
lishecl  June  7  with  .$271 ,3u5.uOO.  or 
only  about  $1.000, Ooo  ticlow  the  pre¬ 
sent  figure.  This  fact  seems  to  sup¬ 
port  .statements  frequently  made 
lately  tliat  loan  deflation  Is  not  en¬ 
tirely  completed.  This  does  not  mean 
that  business  expansion  has  not  de¬ 
finitely  set  in.  Business  revival  i.s 
ja  reality.  But  as  ixiinted  out  hy  cur¬ 
rent  Federal  Reserve  bulletin,  loan 
deflation  normally  continues  for 
some  time  after  a  definite  improve¬ 
ment  in  businesK  is  seen. 

I/oans  secured  by  commercial  pa¬ 
per  held  by  New  York  established  a 
low  record  for  this  year  by  falling 
to  $15,182.0(10.  However,  bills  secur¬ 
ed  by  United  States  government 
obligations  amounted  to  $58,506,o0i) 
compared  with  a  low  of  $18,327.0ii0 
June  21.  This  increase  in  govern- 


hnliday 
District, 
is  now 
H  It. 
It’-gina 


relief  work  in  the  Killaloe 
D.  ('.  .Mrih,  of  Duntroon. 
in  Toronio  office. 

V,  ,arrcM.  recently  Manager  at 
Branch,  has  hern  trans¬ 


ferred  bii'k  lo  the  Ea.sf.  and  is  now 
•Manager  at  Port  Stanley.  i;.  H.  .lolin  . 
was  lempor.iriiy  in  charge  at  Port 
Stanley,  has  received  the  mana.ge- 
nienl  of  liayfielii. 

G.  It.  Bradley,  formeriy  Manager  at 
Gilliert  Plains,  and  who  has  been  re 
eeiving  training  in  Winnipeg,  lia  ■ 
now  been  appointed  Manager  at  Re- 
.gina. 

W.  H.  G.  Pliipps,  familiar  to  many 
as  recent  .Manager  of  the  Staff  De- 
partmrnf.  is  now  in  Montreal,  hav 
ing  taken  over  the  management  o'" 
that  Branch.  .Mr.  Bodinan  is  being 
transferred  lo  Head  Dffiee. 

F.  E.  Atkinson,  of  Port  Dalhousie, 
i.s  now  .Manager  at  Port  Rowan,  re¬ 
placing  B.  V.  Hcmsley.  who  i.s  assis'- 
ing  ill  The  Credit  Department  at  Head 
OHice. 


tlie  Bank  of  Amcidea. 

The  Bank  of  America,  whose  main 
office  is  at  44  Wall  Street,  will  have 
seven  offices  in  New  5'ork  and 
Brooklyn.  it  will  have  resources 
of  over  $125.000. 000  and  a  eaiiital  and 
surplus  of  $11,000,000. 

LATE  (  LEAKINGS. 

.Sherbrooke  ('’learing  for  week  end¬ 
ing  t3th  July,  1022.  $808,noo.0i:  ;  to¬ 
tal  for  corresponding  week  1921,  $i,- 
006,7  ll.l'J. 


WHEAT  SOITHEKN  ALBERTA. 

Calgaa'v,  AJiierta. — A  wheat  crop  of 
30,0()O.Oo6  bushels  on  the  C.P.R.  I^eth- 
hridge  division  in  Southern  Alberta 
is  predicted  liy  W.  H.  Fairfield,  su¬ 
perintendent  of  the  Dominion  Experi¬ 
mental  Farm,  at  1/Clhbridge.  after  an 
exhaustive  personal  examination  of 
Ihe  region.  He  reports  that  this 
part  of  the  province  has  the  best 
crop  prospects  since  1916.  Jhc  rye, 
crop  is  very  promisins- 


New  York.  —  Total  .savings  dep¬ 
osits  in  banks  in  the  United  States 
ainotinf  to  slightly  more  than  $16,- 
500,000,000,  according  to  an  exhaus¬ 
tive  study  just  completed  by  the 
American  Bankers  Association  in  its 
Savings  Bank  Division.  This  total  Is 
in  conflict  with  the  estimates  re¬ 
cently  issued  by  a  United  States  gov¬ 
ernment  bureau,  .placing  Hie  total 
savings  for  the  country  at  $27.000,- |  ment  loans  held  by  NVw  York  may 
OoO.ooO.  a  figure,  a  figure  which  is  be  due  to  tho  lower  rediscount  rate, 
based  on  mutual  savings  iiank  de-  |  Whatever  may  he  the  cause  of  in- 
posils  and  outstanding  United  States  |  crease  in  loans  secured  by  govern- 
bond.s.  inent  paper,  it  is  an  interesting  fact 

The  present  figure  of  $1 '6,500.000,-  |  that  commercial  loans  are  at  their 
000  includes  savings  deposits,  certi-  i  record  low  for  this  year,  while  loans 
fieates  of  deposit  of  thirty  days  and  i secured  by  war  paper  are  about  $16,- 
over.  and  postal  savings,  for  which  j  OOO.OOO  above  their  low  for  the  year, 
the  most  complete  data  yet  compiled  |  Compared  w  ith  January  7,  1921. 
has  been  obtained  through  a  special  :  loans  secured  by  commercial  paper 
nation-wdde  Inquiry  made  in  cooper-  ;  for  the  entire  system  have  been  re- 


ation  with  Comptroller  of  the  Cur¬ 
rency  Crissin.ger.  the  supervisors  of 
state  banks  and  individual  bankers. 


duced  $1,230,426,000.  Reduction  in 
loans  secured  by  government  obliga¬ 
tions  amounts  to  $946,981,000, 


STERLING  BANK  MOVEMENTS. 


UNION  BANK  01KE(  TOR. 

Winnipeg.  —  .T.  B.  Waddell,  of 
Montreal,  has  been  elected  a  direct-  |  G.  A.  R.  King,  a  I'ccent  member  of 
or  of  the  Union  Bank  of  Canada.  the  staff,  has  been  fippointcd  Man- 
Mr.  TVaddell  occupied  various  man-  '  ager  of  Fort  Erie  braneh. 
ageria!  posts  for  the  Union  Bank.^and  j  Owing  to  the  clo.sing  of  Whit- 
from  1913  to  1919  he  was  in  charge  ]  ney  Branch.  J.  H.  Robinson  has  been 
of  the  banks  uiaiii  branch  in  Mont-  |  appointed  Manager  at.  Duntroon,  and 
real.  j  c.  Seaton,  former  Teller,  is  doing 


BWK  EKO MOTIONS. 

1'.  H.  Reid.  Manager  of  the  Bankef 
Toronto.  Edmonton,  since  the  open¬ 
ing  of  the  Blanch  of  tlic  Bank  in  that, 
city,  has  been  firomotcd  to  the  .Man¬ 
agement  of  the  Winnipeg  Branch.  Mi. 
Reid  has  had  many  years  banking  ex¬ 
perience  in  the  Wc.st  and  has  man.'’ 
friends  in  Winnipeg,  where  he  spent 
several  years  prior  lo  going  to  Al¬ 
berta. 

A.  N.  -TlcDonald,  formerly  Inspec¬ 
tor  in  the  M  oslem  District,  the  Bank 
of  Toronto,  has  iieen  promoted  to  the 
management,  of  the  Bank’s  branch  at 
Yorkton.  Sask. 


BANK  AFPOIMMENT. 

'I'.  E.  Fletcher,  of  the  Bank  of  Tor- 
(>iito.  Head  Office,  has  been  trans¬ 
ferred  tn  Edmonton,  succeeding  F.  H. 
Reid  as  manager  of  the  iiank  in  th.at 
city. 


Al/I  A.  M  B  EAT  AUREAGE. 

lOdmonton.  Alta.-  Alberta’s  wheat 
acreage  this  year  5.232,000,  oats  2.- 
832.00((,  liarley  523,000.  rye  280.0'Ji', 
»-’ns  24  00(1.  mixed  grains  lO.oon.  flax 
25.0(10,  iiay  150. ooo.  alfalfa  O'.i.OOO  and 
potatoes  49,0(10.  The  wheat  acreage 
IS  about  four  per  cent,  larger  than 
that  of  last  year,  r.ve  26  per  cent, 
higher,  mixed  grains  two  per  crn’. 
higher  while  ih  other  crops  show 
Slight  d(  creases.  These  arc  goverr- 
menl  figures  ;ind  are  extremely  toii- 
servativc. 
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Head  Office:  113  St.  James  St.  •  Montreal 

TORONTO  O  tTAU  A  l  OVDON,  Fns 


BOND  MARKET  NEWS 


OTIS  &  CO. 

Government,  Municipal  and  Curpoiation 
Investment  Securities 


^tembers  of  the  Nevv  Aork,  Chicago,  Boston,  l 

Cleveland  and  other  leading  Stock  Lichangea  j 


New  York  Boston  Cleveland 

E‘etroit  Denver 


;  New  Financing  in  Prospect 

The  tollowing  !p  a  lift  of  dchfri-iro'"  nionev:  Elmwood.  -lil.Si'iii  ;  Vrlc- 
Muro?  reported  lor  sale,  particular:  o'  ran,  . . .  ;  (  arolside.  :  con 


^york  twp.  bonds 

SOLD  JARVIS  &  CO. 

I  - 

!  Toronto. — An  issue  of  bonds  by  the 
j  towmsh  n  of  York  has  hern  awarded 
I  to  Aemilius  .Jarvis  &  Co.  The  issue 
'  "as  for  a  total  of  .^SOk.OhO  bcarinjr  si.\ 

!  per  cent...  and  at  the  price  of  lihi.oe 
obtained,  will  cost  the  township  .'.('ft 
per  cen'.  The  bonds  run  a.s  fol¬ 
lows;  .$C:;0.080  for  ten  \ears  .■fj’nofi 
for  .10  years.  .?21.000  for'c.j  yrarsr-ind 
•$].3.fi0o  lor  2o  .'ears.  it,  i.s  nndei- 
stood  that  a  larse  proportion  of  the 
total  Is.siie  "as  t.akrn  up  shortly  after  j 
the  avv,irrl  "as  made.  '  j 

Bids  "ere  as  follows:  l 

•Aemilifs  .Jarvis  Co..  It'O  ni':,  ' 

R.  C.  Matthews  &  Co.,  and  1  FO  ! 
99.fi.V.  ‘  '  I 

National  C:ty  Co..  hp.S.'iT.  i 

I',  H,  Riirpess  &  Co.. 

Hou.s.ser.  Wood  &  Co..  :i9.2T 

BOND  FIRM  OPENS 
NEW  BRANCH  OFFICES 


The  Mintipal  firm  of  loluit  on  & 

I  M'ard  har  ronrindrd  arranspmen'  = 
tor  fi)p  epenine  of  their  new'  hranrti 
offices  in  OnM'io.  a?  K'n.w-ton  1" 
ronto  an‘1  London,  .VI!  ihc-'’  offlrec 
avp  conucetfd  ht  priiatp  win-  with 
the  Montrral  hpatjuarl.crs.  j 

This  ei'Cs  th'-  firm  .a  v'-i '  i  omplt^te 
cirruit  from  F>dnr\,  nph'  ilirouih 
Oniarlo.  ''ffirt-t,  ,,0"  hoins  l''r,-,trd  at  ] 
i^ydne,' .  Haiifav.  Mom  i'aii.  Slier- i 
hrooke.  'lontreai,  King.sion.  Toron'c 
and  London,  "  iih  <  oripspondent;  a 
Three  rii'  er;  and  Queher. 

t  he  pre.seut  i.rni  oi  .Johnston  f. 
Ward  was  formed  in  IfCe.  "hen  Stan 
e'  .Johnston  aii.tnged  to  take  ovpt 
the  businct'i  of  J"  13,  Ajnrufd.'  lA 
t'onipaii.'.  "’hirh  had  been  e.-fal'lishod  1 
ui  J?lllt. 


ACTIVITY  IN 

C.  P.  R.  BONDS 


June  Bond  Sales  Show 

Decrease  From  May 

I 

I 

■J'ofal  ol  provincial  and  municipaJ  Iseues  sold  during  .June  in  Canada  | 
decreased  $10.88.3.163.  or  about  GUT.  from  previotis  month  and  atxiut  87%  ■ 
tiom  .April,  Decrease  from  May  is  accounted  frr  h>  absence  of  provincial  ■ 
financine  and  a  large  decline  in  municipal  offerings.  Decrease  from  April  , 
reflects  the  Dominion's  ,$1"0,fifMi.ooo  flotation  in  that  month.  i 

In  the  fir.''i  six  months  of  1922.  new  fiuancins  ■was  oonsiderably  larger  , 
than  in  the  1921  period,  the  tot.!!.-,  hrin,::  .82 17.736  778  agalsnt  $133,646,978  in  j 
1921.  This  inelmips  tenii>oiar>  borrowing,  such  as  provincial  treasury  hills  I 
which  matured  before  the  end  of  the  year,  .ipiountine  to  approximately  I 
$l3.750.ti00. 

<  pi'Por.ition  financing.  t|ie  largest  iiept  in  ,lune.  showed  a  further  sain 
O'er  .May  figures  whicli  "cie  .almcst  ioo''..-  greater  than  for  April.  This 
hoars  witness  to  the  growing  demand  for  industial  issues  in  the  Canadian 
market.  Iildiistrial  revival  In  the  Dominion  underlies  the  fact  that  of 
$6. non. 0(10  of  Canadian  issues  taken  up  in  the  .American  market  during  .June.  ‘ 
IS'r  of  the  entire  financing,  the  greater  ixtiTion.  were  Induistrl.al  issues. 

.New-  tiiiaiieing  in  piosi'ert.  as  indiratnl  hy  advance  notifications  In  the! 
Ai'onplarv  Times  and  elsew  here,  i.s  .small.  ! 

I’ollowinc  lahle  .shows  iiP"  financing  during  .iiine.  193".  h>  groups, 
lompaied  wiili  previous  month: 

June.  192"  AJay,  1922.  I 

Pro'inci.il .  .  %  .'>.694,000 

Miiiiieii'al .  S  4.832.860  1".26S.333  I 

'  orpjration .  11,790.hon  11, 844,000  j 


An  asset 

sometimes  of  more  value  to  your' 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal - 

Do  nof  hesitate  to  eon^vlt  otir  Mann^erf, 
They  triil  he  phased  to  eo-opcrole,  \eith  you, 

THE  ROYAL  BANK 
OF  CANADA 


May,  1922. 
,8  .'>.694,000 

1 '•.268.333 
11, 844, 'too 


U.  S.  Absorption  of 

Canadian  Bonds  Caused 
By  Two  Considerations 

Fiffi  H'Pih  Rate  of  Exchange  Np"-  Negligible  Factor,  and 
Second  is  Lpw  Infere?!  Rale  in  5ta!es  WKirh  is  Slil!  a  Power¬ 
ful  Cause  —  Canadian  Nbsorplive  .Ability  is,  However,  Verv 

Hit^h-  ; 

(rr''>ti  the  TerenG'  Ftirean  nf  The  Flna'i'  ial  Times.) 

’To’.ontn — .Although  a  large  '-olume  o(  Canadian  .ecuritlesi  hava  been' 
ah.roil'cd  I"  Cnited  Si^tef  invoptorn  "ithm  the  latt  fp"  yearp.  this  iP  no 
teilection  upoi'  the  abillL'  of  t.'anadlanr;  to  purrha.pe  their  owm  bonds 
Their  are  two  reaponc  why  :.uch  large  quantities  ot  Canadian  bonds  have 
hern  poM  in  the  .\e"  York  market  pinve  the  (onclu'-ion  of  war. 


nvvRRTMENT  BANKER 

MON1RE.AL  QUEBEC 

160  St.  Jainee  Street,  74  St.  Peter  Strset« 

L*t*b!-k«J  f!?PI) 


Turop  reporteo  lor  r-a|p.  particular:  o*  ran,  . . .  ;  t  aroipide.  $.8nii  :  con 

'which  are  gi'-en  in  this  or  pip'-ioiit  luring  creek.  $2.9oo  ;  Wiiitceouri 
■tltsuerv:  .fd.""":  Liincpon.  .81. o""  .  Kdmont.oi! 

Bridgeburg  'Jnt. -Tenderp  wtll  1>P  'I75,f"0and  ;  Allhupli.  $1  .ncie. 

'treoeived  up  to  .luiy  24.  1922.  for  the  Simeoe  county.  Ont. -The  finaiie' 
Jiurehase  of  .VGu.Onii.  K  per  cent.,  2''-  rommi'lee  was  fa'orable  iDgiantiiig 
Jnrtalment  school,  and  Siin.nrifi,  fi  i>ei  county  guarantec.s  on  the  following 
"Cent.,  20-inptalmeni  town  hall  deben-  debeniiirep;  Beeton  'iliage.  .flS.iuMi 
'tu'res.  H  G.  Patriarehe.  fnwn  rlcrk.  for  the  erection  of  a  -ehool  hoii.pe  , 
•Cee  advertipement  in  thl;-  ie.=uF.  Town  of  .'^ta^  ner.  to  rie.i  a 

Ttohenture  Yotrs.  publie  and  e.ontiniialion  ,-ehonl  ;  All- | 

i;-ion.  .84f>.f»m  to  pav  foi  erteting  an] 
,  Newmarket.  Dnt. — The  council  liaP  addition  to  the  petiool  now  used  a:-  a; 
•tlecided  to  build  a  .8,84.'.m"i  srhoo).  I  high  sehooi  In  .Allifton.  ainl  for  j 
•  olborne  Dnt.— Ttie  reriue.ci  of  tlielmaking  impro' )'ment:<  tbrrrto  ;  alc'>' 
.®oaid  .of  Education  lor  81", non  lias  for  the  purpose  of  building  an  ad- | 


■’been  granted  by  tlie  eotineil 


(HI Ion  to  the  pchool  now  uped  a? 


Endeih.'.  B  C.--The  rate  payers  jiublir  seliooi;  Bradford. 


Ijiatsed  Ihe  $23."""  electrie  lighi  liy-  the  purixipe  of  constructing  n  per-  intivr-t  ii>  il>.  m  •,  i>i'>ii  ronaljixir 
vla-w.  manent  roadway  ;  Orillia.  SGo.'ifio  for  building  Pe;rg  .  lered  'm  ■|o>fiiii.i  ::72 

Montreal  South.  Que.  The  D<  pu-  '>  .■Mcrw'ork.''  purposes  ;  Collingwood.  They  are  not  o'li-v  ’riitma  -ipio-r  in  lU'l 
“iLj'  .Minister  lor  .Miinicipai  aflairp  haf  37,3,8"  for  the  i.psue  of  e.oiipolidated  tin  imildm-  Pin  .ire  lareid'  -)i!iNr)in 
iRuthorizcd  the  flotation  of  a  $2". "90  floating  debt  debenturer;  .Jlidlaiid,  ing  lor  the  l.ou.L  ofi,  ,,"  n,  p.i.  wac  n  i 
<4)oiid  Issue  lor  .sewer  purposes.  i83",""fi  for  extensions  and  improve-  t'eiil'y  ,x-  cn  >  rii 

,  Hull.  Que.  —  .Money  by-law;;  totall-  nients  to  it,"-  electric  liglit  s.v^irm.  Tlu  PuiPlnir  u  <  if  '■  !>  dig  r^pr  liia 

fSng  O'er  .To""."""  have  t,e(  n  pasped.  t-’i.  I/a.miiert.  Quo.— AH  teiidi  r;,  fo'  > 'ally  e'lmppad  loi  iln  ii:  >■  of  f|or 
tfcy  the  ratepayers.  the  >12.8. """.  6  per  eeui..  I'/-Iii,ial-  tm-  ami  will  la  tli'fr.-i  A  ea 

Cornwall.  Out.  -  'TPr  roun.'-tl  ha'  inient  .ehool  dePenturc'  were  re  'one  of  ii  k  ini  m  ili<  T’o'iiinimi  I'ln', 

p'JthoriiFd  the  iepuiti:.'  of  ■’•7,1,""",  |  ipcfed  hy  the  iiehool  eoniniig.- ioliei"  .  Alo,  ■  oi  ih"  niniipC  >  in  "f  t.h<'l9"' 

If  1-2  per  Lent..  de|>eni>tre,>  foi  ,r(h'''ol  ;  \  bid  o(  98.78  wa-  nut  in  l’\  Rriie  'I'.  i  nilcd  .-'la'e  li.('(  n.  >>  oi  ilir<(  ]"!( 

ijiurposes,  !  Lr,  icre  '  o,.  and  another  hid  of  ri.s.27  PiCidiii  ■  "i  'T'l  •  l.a  and  tpei-  ".a-.-e  |9|| 

Rosetown.  Sa.k,  —  The  ratepayer:  wp.'-  received  fr'>m  the  Munh'ip,,!  De.  pt-owd  iny  pMp>;!.n-  w>tli  the  |,ri->-  |91L 

Fbave  par-sed  ilm  821."""  I'.'-la"  for  ,  beni urea  corp..  and  I..  '7,  Beaubien  &  \r-  ion,  19]: 

'Jhe  Plecti(>n  of  a  new  school  'r  o.  _  _  ,1911 

North  Ba.' .  Dui.  A  hy-law  for  >  I'ord  epo  Oni  The  ratepay-ir'-  I  191.' 

the  issuing  of  817. "it".  1-2  i»er  (ent.  will  he  a.ked  i'>  '*o-*r  r,u  .August  .8.  Hl'-n  RIB^  I  (Hi  linnisH  i  if>ie 

,rO-vear  deheniur>xp  "as  passerl  by  on  a  by-la."  authnri.ing  the  expend  (  til  I  MIMA  .'-.‘.nnn.OP"  l‘•iSTT  .  1917 

the  couni  il  on  .July  ,3  iiture  of  ii.iio"  for  tire  equipnient.  [  THS 

Alberta.— The  Board  of  rublie  I  ti|.  ■  on  .Jiil.v  11.  the  re,unrii  passed  a  Vi''’"'"  JJomHir  u  trmu  Nr'i.  A  ork.  |  ,,,,p 


1  VixcIiBnjte  YeftliKible.  i 

.New  A'ork  Rerenl  vi-e  and  in-  |  "hen  e.\,hange  w-a?  at  .a  high  premium,  it  "as  to  the  ad''anta.ge  of 
■  if.n.ed  fiii'ltv  >11  c,,nadian '  J'aeific  I  "'"e  '  aiiadiati  rrovimer  -and  Miintcipalif  ics  to  sell  their  bonds  there 
dehentiiie  1  pc  j)erpi'tiial  bninlr-  has  ;  '  'o  t.ike  advantage  ot  the  premtiini.  which  the  Fio'inejal  and  Mii- 

I'pcn  re  -ti-ded  in  .some  qiiavtors  as*  a  '  "'eipal  auihontlep  were  nu)l>'  .justified  m  feeling  would  b)  niateri.-illv  re- 
pr(  limiiiar'  i»  fiirilier  tinaiimng ‘l.'  pa.'menls  ol  interest  had  been  made  riils  condition 

liin  loH'i  H  1- aiitlK^’  iiati' ei'  I  i  P'  '’' " H'  ')  for  a  .good  man,'  mouths  .At  tliat  time,  interer  i  rafep  In  Ihe 

tliai  tin'  road  i'  noi  .  ontcnipl  iiing  '  '  "il'  fl  Siaiei  w  ert  higher  than  interest  rates  in  Canada,  and  now  that 
lu  ll  a>  lion '  liecau  e  it  i'  m  !">  i  re'  '  '  x<di;>iigc  n-  almost  a  negligible  fartov.  another  condition  hat  arisen  w'hleh  | 
sent  mcdoi  liiiidf  'lieinui';  '  aiiadian  provlneep  .iiKi  miiniclpaliliep  to  profitably  sell  their' 

'  .Aell'i'y  Ml  tliel.o„d  reem;,  due  . .  ,  •  ,  a  .  a  ,  ' 

piirel'  to  ihen  mve  i.mnt  pnsii.i  m  I  ,  '  •''"’'I;  'ha'  m  crest  rates  in  the  I  lilted  Males  ha'edeelin-, 

'|•hr''al■o  mi  nbimaiioi!  >l  om-  .,i  ihe  '  '••"'‘'faHy  that  notwoUisianding  exchange,  it  Is  tnore  advantageous 

.'.tron-c  I  '  lotds'  in  \niei  n  a  uni  '  tfO'emmcnls  to  pell  in  the  Cnited  Stales  than  to  pell  here  ' 

around  79  I  .''givr  ,111  Iinmiiie  of  o'le',  9^'  'f  4'"  'hat  It  is  a  long  Imie  Mtue  .  ana(Jian.s  have  had  the  op-  ; 

:  J., por'iiint'  ol  l>u.'iiig  their  own  lioiidr,  in  large  quautilie:c  j 

—  --  -  •  (  iiiindlnn  .Ahsorplion.  j 

not  T(»I{'-  Itl  AINc  UOMts  ■  '  oneliu  i'f  e,  idenee  of  the  ability  ot  Canadian;  to  atisnrh  bonds  is  to  I 

i>vi(»\\i  Fi  II  iHM  ;  h'  fouii'l  "I  •'  labli  liowni.,  the  voliim<  of  l>onds  sold  iu  Canada  within' 
'  '  '  I  Iln-  la;.i  ii'w  years  Thl;-  in'Hca1r.s  ihal  m  Ihe  y  ear  19"R.  only  $24,''"".""0 ' 

Med  ial  men  an  di-p'ayin.  keep  ]  of  l»>iid  wen  : old  here  as  eompared  will>  8tK5."o"0""  In  the  Cnited  I 
intivrt  >i>  il>'  IT  •  ni'ili  eonalt  I\mi -oioni.  .nni  only  .^c.ipi"."""  m  llie  Cnited  Statc«.  In  191R  no  less  than' 
I)  ■|o>oiiin  ::7;.’7."un."oii  o|  bond';  wet'  pui'ciiased  by  '  antidianr.  while  in  that  year 
>L  ■;p,'*ef  IP  only  ""o, on"  wire  sold  in  the  i'nited  .sttates 

1,  lip  I  lie  lollpw  ing  lahle  ,ho"p  the  progreiis  that  iias  hern  made  in  this' 

p'  siewac  K  pi  I'l  In  examining  H.  the  fw'o  fartois  whidi  impelled  Canadian  Gov- 


Tlu  llllll'line  II  I  if  '■  l>  'llg  r;pr  i!i,-in 

I  'ally  r>)i|ipped  loi  ip,  m  >■  of  rpyr 
tor  and  d(nl',-.|-  aini  will  la  tl|ef:r.-i  8  eat 
one  of  it  kli'i  Ml  IIt  T’O'iiimoll  I'io'l 

Xlo.  .  /il  (lie  p  ipiipi'  •  IP  of  t.hr  1909 
1  nilcd  .-'late  hax  i  >'.  o  to  llir<(  ]'‘l" 

blTidin  ■  "I  ’l-.i  .'l.a-'  and  the\-  n.Tve  |9|| 
p'  n\  ed  >  r  1  y  poptii.ir  w  ith  the  pro-  1912 


the  count  il  on  iuly  -3  iiture  of  i|.o""  for  tire  equipment. 

Alberta.— The  Board  of  rublie  I  til  j  On  .Inly  it.  the  eouneil  passed  a 
idfy  '  ommissioncr.-  ha  a’nhorizc'l  Ideheuturep  by-law  for  .86.3,0""  for 
'llie  following  pebeoi  distrieis  to  bor-  fpiircha.sing  hydro  equipment. 


Alini  4\h  IN'*!  I  SOI.H  TO 

MI  Mt  IPM  BAM'I  RS’  (  ORT’. 

ToronP'*  The  'r'i'wn  of  Alidland. 


iU  bp  r.Kpf]  vn^p  riTi  August  I  (Ht*  linniSH  I  I f* I b 

I  a  by-law  authori.tng  the  expend  <  Ol  I  MfMA  .’--.‘.(Min.tlPO  l‘;SCT  .  1917 

;re  of  il.ii""  for  fire  equipment.  „  ,  I  CHS 

On  .liilv  it.  the  eouneil  passed  a  Homp.,.  n  trmu  Vw  A  ork.  |  ,,„q 

heutures  hv-law  for  .86.3,0""  for  Toronto  and  Srattl,  b,d  nigh  'or  the  ^  ,po,> 
ircha.Mng  h'  dro  equipment.  ,  "f'  ,  1921 

_ _  _  _  _  fpirr)  b_\  .lf»hn  Ibiit.  \!ini>trr  nf  l-iD  j 

liDi'p  Tbf'  issiK  I'  Yh'  .  .JHiP  jy:  tb;it  j  - 

HUI.HAVS  RrrOKf  HI.AVV  'offpiTd  liltlr  mm*  it.;m  moriih 

^1)1  I  Ml  MH  10  I  .S.  \\  F  t  (  tlii'fjun  nrii  ■ 

*  af  hpjim  ton  loM  I»i*^ls  th;ft  ! 

Both  Tbp  f  atiFuJian  rariHr  anri  ^  nt  ImMinL  tiip  s^lr  nvfv.' 


1  ■  .'lid  ■'luilicip.illlier,  to  sell 
'  ni  id  i  '  hould  ht  borne  in 

their  bonds 
mind . 

ID  the  I'nited 

.States  r.a'he 

'  old  m 

Sold  in 

f^old  in 

'  '.inada 

I'nii  King 

U  8 

Iota! 

.•1185,4.55.":.! 

M  96.356. .521 

.  h".ir,3.,9"( 

I91.::.56.7S8 

1  "..567.5"" 

265.158,252 

.  .9". 296. 4  6. ■ 

1g8."7",128 

.3.63(.""" 

.f'O0,5')o 

.  11,98". 878 

2'i4. 269,1  r; 

17.553.967 

286.812.988 

2"  4. 236,391 

3".966,4"6 

272.937,982 

.  4.>.6"3.T,i3 

?7:.47".78" 

.5". 72", 762 

37:1. 79,5.29.5 

. .  .  .  .  32.9S9,R6" 

!85,99'I.659 

53,914.548 

.  114.27.5.211 

11.1 75.""" 

178.606.11  1 

.  I"2.93S.77S 

,4,(1110,""" 

2"6.9  43,764 

.".;.6.8.82...l'' 

.  .546. 33". 71  ' 

,5.""".""" 

174.708.386 

.  727. 4  4 ''..361 

H.linn.""" 

33,310.000 

7:,5.3(  *,,361 

.  7",5.3S,5,419 

.6.1  ".5.1 33 

199.446.67" 

'*0^  r:7.222 

.  1"1  83"  667 

.324.91  4,667 

.  213.326,54:; 

12.1  ll.'j"0 

178,113.61'. 

1"  ;..5.91,1.56 

AA^fF.R  KAVANAGH 

8'gmpanv _ J 

In.  I).ii,- »r,lcr- Pi  7 

(O-i.KtrK  I 

«  im\  «c«;ab  I 

rHOVINCIM.  BAXh  ,1 

tut  ST'F  BEFI>KHir.>  1 

I,.  It,  sTKFI,  T 

I  IMOt  s  ri.8V4.RN  \ 

ANC0I5  XAvii  n’t'iii- 

j;  WH  \  IN  HOI  RT— AVKITF,  t 

I  MILLER  &  COMPANY  | 

X  IIVfIThP  V 

I  I 

X  .  (or  Jr  find  Htmd  ftrnbrvx  X 

Lewis  DIiIr..  17  bl.  Johu  S(.  X| 

X  MtlXTpHAI,  J. ' 

Main  23I.A 

X  “Advicf  Worth  Whilr"  j 


SECURITY- THE.N  PROFI I 


Provi  nrr  nf 

ALBERTA  fi’s 

Due  Oct.  I  si  1941 

Infcrrst  |>av,.>ble  l|..J( 

!  yearly  at  Toroo'o  iiul 
i  Moiifreal 

j  rVnoniinHtionB: 

.$.'>00  amH  .lil.OOO 
'  Price  lo  yield 
5.55% 

MLfod.Yohng 

Wkira;  Co. 

TORONTO  -  MONTREAL 
Jo/>r>.AN  Sr  ^^Vofp/rAt-  Jt» 


A.  A^GIJS  MACDOiNALll  &f(L  j  Wr  otAtn  ftnH  offn  .$.30,000 

(.rR.BUv;  Tifinvjp  !  j--.  r 

Alif!.  .i2t'8  1-1  ty  OI 


SPhClALl/ASC,  f\  HiGif 
(.FADE  StJJ  Rirtf  S 


^  Cumul.'itive 

RedeemnHir 

/\.)  Prcfcrrcrl  SHtir-fin 

Dominion  Combing  Mills 


THETFORD 

MINES,  P.Q. 

6%  Bonds 
5.80% 


Ont..  is.sije  of  .8  ;".i»i".  afr  per  rent .  |  C'a na'Ha  n  .National  Hallw  ays  are  re-  ,pp  province  iirnfitr  i>'  a  pi  n  e  nf 

hon'is.  has  I'feii  a'cardCil  to  Miiiiiei-  porting  a  'ery  nueli  larger  voiiime  noarly  two  points  higher 

pal  Ran'Kere  ' 'orpnr.Tllon,  Lnii'ierl. '  of  toiiiisl  iraffir  lo  Ammiran  points  'ppp  issue  "iiil  to  MiHei  and  '  om 


,  I  AKIN TRl.AI.  Kt  I  M*l  M» 
t  I  «  I  ItRI.YT  AFAR 

'■  Iter-plle  the  pieLailing  searrity  of 


fiMids  In  Ihe  miinieiu.H  eveheqner.  (-ounril  liavi' 
|||■■hu|•.'lenlen1^s  for  pulilie  woiks  liils  .  ,,  , 


AKMISE  .IAAA  BGM''^  .nGFO 

TO  AAOHH.  (.1  AHA  A  (  (»A!r\>T 

.Afoose  .law',  fgask.  Al-josc  Jaw 
Counril  liavi' i-epo  >j  ,>  tender  from  i 
AVood.  Gundv  A  '  .  Toronto,  for 


Toronto,  Ilian  i 

Other  Idds  '>  ere  follows:  year:- 

AA  nod.  Gundy  <8-  Company  .  97.39,  'l.pp 

R,  I".  Maltliew.s  t  o..  ti7.2.').  it  js  e 

Ga  rdnei-,  Clarke  Co..  97.13,  lbet"»>( 
MeDend,  A  oung.  AA'eir  A  •  o,,  97.1 1 .  '  jgiutp.s 
Harris,  Forhes  <S-  Co.  96.612.  so  low 

Canada  Bond  Corp..  96, "61.  riciip 


tlian  ihe.v  ha'c  l>eeu  alile  to  tor  some  pany.  of  \ew  Aork.  tor  ti  two-year  uuv  fornuo'  '(■t(r.  aryurtiing  to  tlie 


.'■('ars  pa.st.  issue  til  t't*  it  d'lu  i'oii'ls  iirc'  fiie  rredifs 

The  principal  faetoi  in  the  change,  per  etmt  and  ;ii  iha’  price  '■.ill  -.ti'e  '.i.p,,  jjj., 

it  is  claimed,  is  (he  drop  in  exchange  an  interest  .vield  to  the  pureluirer  of  |m;tif,]v 

between  (  anada  and  the  Cnited  .5.11  'for  pa 

State.s,  This  lia;  now  got  down  to  'I'he  mone.'  w  ill  he  used  tor  irrica-  ground 

so  low  a  If'cl  that  most  of  the  .'fjoe  lion  and  land  seitlr-nient  iio.tid  en- 


■  n  ...o-se, "o-'Mvood.  Gundv  A  Toronto,  for 

.'■ear  will  come  "ell  up  o  IkoM-  -M  U.-p,.  issue.- of  honl-  >1  a  total  '-alue 
any  former  via r.  acyording  lo  Lf  .81 82. 17"...",  Tlu  bonds  were  dis 


ri  i-dits  voteil  t>y  I  Iu  i  ily  '  'iiinrll. 
The  grand  toial  now  nartK.-  apprex- 
Imaieiy  8.3, (1(111, "till,  in.  hiding  'ote.s 
for  pa'enients.  sid<  walks,  uiuler- 
groiind  eoiulnit.  and  rundry  imi'fove- 
nienip. 


IKised  ol  in  Anieru  an  tunds. 

ITie  following  ill''  tlie  i.rlees  ihal 
were  arrepted  I).'  ihr  I'itj  Council: 
•81,30,00"  five-year.  6  |i(  r  rent.  Iviiul.-. 
97.8:  $30.0"",  6  P'  t  "III,  "0  v«ai 
bonds,  97.31:  and  83  IT",  6  per  <ciii.. 


HriM  for  fttii  fir  ttfttt  ^ 

ilDMIMilN  lIDKI.Iil’iVIl'A’I 
rOKl’illi.ATillN  l.iinifP(l 

.S«5  81  A  D.  nuibliiu* 

1 1  »ia»\  rf» 

J.AI  lat  k»»*n  RIHfi  .  i  I .m Fldj  . 

Dn»  MciiMr*!.  •Lc 


I]  l>r  r'ify  ril  TlirllntrJ  Mines 
lov.'l';  .III  ttieo  ol  I  ,  *1  A  '  aeres 

,(0(1  U.  oil  tlie  Qiieliec  1  enliil 
|•I.1>I'^  ,1 .  ii>i(H"’ay  l-ielweeii  .Glut 
hrooki'  .luH  Qtiel-iei  .  Il  e- 
;  sio  I  Ol  m'lc' I  I'V  o  yoofl  .igrieiil 
'  lorul  fii  liul  .inH  is  u  shippms 
(loinl  loi  I'lilp'voofl,  Hsliestos. 


■  iifl  Oil  I  '.>  1 1  n  il  la  rr. 


H'r  Ou  »i  and  Offer 

.$10,000 

CANADA  STEAMSHIP 
LINES 

'  I?*  Mortffas*' 

•5%  BomJs 

Pn®  liMh. 

The  Cempan:  earn'’'J  '"Mr 

ueno'J  froriA  lo  IC*;;!!.  nc!')' i't- 

ar  a*<*raKC  rf  12.4*37 ifT«r 

rf-jcrlnr  d^pr^riatjpn  Hr'J’a'i 

.4*G»r  or  P  1*" 

»ftv»sT  or  ^11  h-^ndr-  isrurd 

r'"*r"rrercn?  ir  15^15  a  sirk.ns  fir'd 
cf  P*"!  annum  ha?  in 

pp'-raMOn  tct  l>‘=^  appllrej  lr>  thr  pijr- 
rhis*  cf  bondif  in  th^  open  mark**, 
fts  pcir*'  «r?=  than  -jnd  a'*- 

('••jad  ir.**rf:^ 

T\*h!!®  rh*  Compan'-  handle:  prac- 
♦’.':aV^  *he  *nrir«  rourn-t  burlnese  on 
♦he  Gre?*  Lak*.*  and  St  LaMrenc* 
Hr-er.  from  '‘hi-'h  about  on*i-thlrd  of 
itj.  tranrinr'r^eA’''»n  r^ven»i*  i*  deri^'ed. 
the  imp'^Y'tant  freight  item  Is 

gra*r.  Th*  Cojrparp'  moved  on  the 

Grear  during  the  season  1921. 

Sl'Tr  Canadian 

rrr'r*  ♦hrc*»p’'*  *h‘’  rengdian  channels. 

Me  oiler  i$|it,oOO  (anada 
Sfeaniship  I  ines  1st.  Morl- 
sratre  •»'’3  RoikK  redeem- 
able  Aucii'1  Dl,  I94.‘{.  ;t( 
105. 

At  77 'i  and  accrued  inlcp'sl, 
to  yield 

Truax  &  Company 

In'csttiicnt  Banker* 

17  St.  .John  .  M.Tin.3618 
.MONTREAI, 


Stjite.s,  This  lia;  now  got  down  to  'I'he  mone.'  "  ill  he  used  tor  irricii-  pp,uind  coiulnH.  ;tnd  rundry  imi'fove-  .iii.io.'tou  five-yetti.  6  i"  r  rent,  ivuui.-, 

so  low  If'cl  that  most  of  the  .“fjof  lion  tind  land  seitlr-nient  tioaid  en-  Imenij;.  9/. 8;  6  p.  r  ((pi,  3"  y<  to 

riciin  ro.soiis,  ui  order  to  atiraet  teiprise  _  _  _  bonds,  97.31:  and  83  i,"_  1,  per  <ciii.. 

(  anatiian  traffie,  are  tihsorhing  the  --  —  "  PF’I  SfOri  l>SI  I  'x(H  I'.  ten-year  bond;.  9'j.oK. 

difference  in  exchange  themselves  IM'M  NiSk  INVI  F.  -  ....  .  .  ' 

and  not  niaking  any  special  charge.,  Toronto.  The  iTe-".i.  and  Rus- 

,\s  a  result  it  i-.  staled  that  many  of  I  "  .  E.  Atkin.-nn,  Sb  i  retaiy- 1  reas-  sril  issue  of  Ivuids.  82"".""".  6  per  HOVIRFM  s(  HOOI  B(1M»,6 

the  bolels  on  ih('  Alaine  ('oast  are  urer  of  Ihe  1  iiity  I  nion  Ho.-iiiiai.  *  ent.  20-'eai  —  seeiir*  d  .hjough  ten- 

filled  almost  eiiiirely  hy  (  anadian.a.  r'i*trlrt,  Itiiiy.  Sa:-k.,  Is  calling  foi  '  dei  by  Gaiidner.  (  'at  kp  <8  '  onipany.  'fonrton.  R.  The  AJoneion 

__  _ _ ! _  'temlei.e  for  an  i.ai-ue  $61.7"".  6  I-2  w  t  re,  all  sold  'n  sh'irt  ordt  r.  and  an  SehcK)!  Board  has  aeeept"!  the  trndei 

I  p.(...  2"-.'ear  drhentures.  pa.vatile  an- 1  additional  liloek  of  81"".""".  "a-,  on-  of  H.  .'d.  'Aood,  Saek'tlle.  fC  Iv  for 

A  ILLI.  I»1  I’.ARIN,  .'C',  Ifl9.  'nually  in  equal  annual  instalineni.-;  'amed  also,  at  int.-n-x.  (>■  prtvatP  n*v  .$8.3. "0",  l.3-yca,r  bond;,  bearing  .3  1-2 

of  prine.tpal  and  interest  eombinrd  j  geii.irioris  P.e.  iDferest.at  99.77. 

Itrawjiic  ot  the  33n(J  nf’  .Itine 

'  O-  2521.58*  ledeemable  a*  2"0,00"  «'  '  ■"'  ■"  1  .  i,  . . . .  n,,,  : 


ten-year  bond; 


*10 VITIM  s(  HOOI  B0.M»,6 

Afonrton.  ,N  R.  The  AJonei. 


No  2"f'71  J  I'edeerrgKV  at  1"f>,"f>f> 

frs 

‘-'o  2"333o6  rr'leemable  at 

frs.  I 

Nat-  903402,  ]r77  4?7  ?7ioS''o,  ■ 

2982745  at  fr.-,  1 

1  Not.  1.316757.  17:4507.  Ijjkfii:',  I 

:393945.  2e90175.  3972646.  -at  5,0f»o  frs.  ' 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  (able  shows  the  high  and  In'*-  priree  of  bank  stocks,  ■with  sale*  and  last  bid  qjofationsup  to  Thursday  of  th'Ls  wsa 


I  •  ITA.v  SFG.AP  <  EOr.  I  Commerce 

I  j  Dominion 

I  The  C'lban  erop  of  raw  sugar  for  Hoi’helaga . 

1 1923,  ae.eqj-fjjnr  to  g(X'd  information  Moison's  . 

: 'vill  prebably  not  be  over  ri.S"","""  Montreal  . 

t.on.s.  The  large  crop  of  this  year  is  Nationa'.e  . 

i  partly  d'te  1,0  the  high  sugar  content  Neva  Seotia  . 

j  of  the  cafe,  according  to  the  la+est  Royal  .  .  . 

I  re  port  f.  iLntor. 

This  years  Cuban  crop  may  ou*- 
'  turn  slightly  o'-er  3.800,00"  tenj.  I 

:  Arhurkle  Bros,  advanced  price.s  ro  i 

;  6,611  cents  today  for  hard  sugars  and  1  " 

ifor  softs  Nos.  1  ro  7  .  and  at  6  1"  1  P*’"  lelepl"’’"^ 
i  cents  Nos.  8  to  16,  Shipment  ^nd  |  f 

I  delivery  on  or  l>eforp  August  l.MIi,  Dorninioi  ex  il  . 


Ftplay 

Saturday  | 

^  Ion 

.ay 

Tuesday  ,  Wednesday 

Thursday 

Hi-h 

— 0- 

Low 

High 

Low  j 

High 

Low 

High  j  Low  Hig'e  ^  Lo'v 

.Asked  >  Bid 

185 

1  ^5 

1 86 

ISS’i' 

18.5 

ji5 

155  '  1S5  1  1/6  '  !8,5t>, 

18584 

188 

18S 

!  I  ^  ■ 

1  17 

’•46 

■  ■  •  ' 

! 

)  So  ■' 

1651/$ 

I  I  165  :  165 

! 

217 

217 

217 

M  1 

216  I,^' 

:i6i4 

216  1/^,  216!Ai  217  217 

.  "1 7 

104  1  104  '  ; 

1 

1 

259 

I'o'^ 

259  1  259  ;  ' 

1 

I 

198 

j 

196L 

198 1.^ 

199  199  1 

133  V: 

133 

.  1331/-  1.>3>9 

. '  1.33 

BOND  PRICES 


Dominion  War  l.oan  1926  97  8"  97  SO'  98  00  98  00  98  0"  98  00'  98  00!  97  85.  98  00  98  00 


Do. 

Do. 

Montreal  Tramways 


98  00,  98  00  98  'Jo 


STRIKK  FO.AIMKRFI.AF  FI.IMA  j  Montreal  Tramways 

OIL  Ml. .All  ALFA  BORDFR  Montreal  Tram.  Debs 
..  '  National  Breweries 

<  algary.  —  Siinbui'Kt  .No.  2.  well  on  ;  p,.jcp  Bros 
the  other  side,  of  The  international  Queher  Ry 
I  boundary  in  .Moniana.  't  ame  in  "  Sat-  YA'atagamaek 
j  urday  w  ith  a  good  flow  of  oil,  ae-  victory  Loan  1923 
I  cording  to  telegraphic  ad' ices  re-  Do.  1923 

jeei'ed  here.  While  the  drillers  a»  1  Do.  1924 

(the  "el!  "'ere  very  reticent,  a  state-  Do  1927 

ment  was  given  out  to  the  effect  that  Do  1933 

a  '.'ommerclal  flow  of  oil  ha/1  been  t'o  19.34... 

struck.  Do.  1937... 


100  00' 

99  80 

!i9  75 

;'9  75  99 

88 

S8"s 

89  , 

89  '-41  .  . 

79  1 

78  '/ji 

79  L, 

79 -Li!  ... 

.  .  .  .  .  1 

99 

99  1 . 

7!  <2, 

71 

71  '  * 

1..  .. 
Tl'ol.... 

6.6  98  "0  97  6.6 
90  !I9  90  ' 


19"2  1"0  00  99  90  100  00.  99  90  99  90  99  90  99  90'  99  90|  99  90,  99  90  1  99  90 

1923  '  '  I  99  87  99  87  99  87|  99  8.5  99  90  99  86:  99  90;  99  90i  99  85i  99  85  ,  99  8.5 

If.'Jl  i  99  60  99  60  99  60  99  60  99  6.5  99  65  99  90|  99  90'  99  65  99  60'  I 

1927  100  80  100  65  100  70  100  67  100  60 '"0  60  100  65  100  66MOO  65  100  65  'lOO  6.5' 

1933  102  .50102  .50  102  55  102  40  102  .5"  1"3  15  102  50  102  45'l02  60  I03  50  102  60  102  50 

19.34  100  20  100  10,100  .35  100  10  100  15  100.00  100  16  100  05  100  25  100  05  100  lO'lOO  00 

1937 _ i.'lOo  15  105  la'lOo  20  105  15  1D5  20  105  20  105,20  106  20  105  25  105  25105  25'105  20! 


POSITION  WANTED 

AAell  eiliicali  il  roiiiig  iiiaii  ui  goud 
|icrs(tiinli(.'  Hi'd  .i(|ilre‘'S,  with 
se'cral  .'ear'.'  ex|ieii('uce  U'  tiiiili. 
(or  nnd  ticcdiintaiil,  wishes  |(> 
niake  chnime. 

Ih's'ires  posifinu  "I'leriiic  -.'""il 
pr(>si>ee(,«  elfher  Hi  si'crciiirial  i>r 
other  e\(vn(ive  cniiaeil'.  reijuir- 
jiig  (he  exercise  (»V  injliad'e  aiuJ 
ahilHy.-  preferebly  with  tiuencin' 
iirgR'M/aHei".  F  veefleril  n  fer- 
eiiees.  AppI'  Hdv  .311.  riti;.i!i.'i;>l 
1 1  tries,  'JoiitreaL 


FViiir  Exrellenl 
Cor  pD  ration 
Honrl^i 

any  of 

fhr  following  bondo  -f 
good  invr,  tmeut  at  prr-Lenf 

priru: 

Al.aniteh.a  Power 

7’s  at  100 

HoTT/ird  Sml^h 

7's  at  07 

AA  u.'agsnujei. 

(i*s  a<  SO 

BroinpHiii 

S’s  at  102 

"rite,  for  de  script  ive.  cir 
cilia r  and  prires 

R.A.DALYArCO. 

BaV«  op  ToROVTO  RCII-ni!CGF 
TORONTO 


II.  B.  Robinson  &  Co. 

I  riM  1 1) 

II.  IP'ieih  '  h'liliiusiiii,  l'resi(|ent 
tin  r.vrmciK  Rofi/.'Ci.v. 

2F»0  Si.  .lames,  Mojjtreal 
riiiiiie  Mai"  l!{.s.544 


i  MERCURY  MILLS 
,  LIMITED 

BoiieJr) 

I  1(1  'Aiebl  hvs'^ 

(  Vlar  Kay  &  Mac  Kay 

(  f  P  Rl  ILlUNf.  rOKOVTO 

T  ilion  Tni^vt  Company 

Lualtud  ’ 

TRUST  FFS.  EXECUTORS 
4%  Interest  on  Deposits 
WINNIPJG  TORONTO  LONDON.  Snj 


FIRST 

iMORTCACCl 
L  BONOS  I 


Hew  R  Wood  Co..  Bond  r>Miers,  Montreal 


The  Financial  'Hmes  reaches  a 
class  of  people  who  are  .  Interested 
and  able  lo  buy  investment  secnrl* 
ties. 
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ALABAMA 
TRACTION 
INCOME  UP 


Operating  Revenue  For  Year  to 
December,  1921,  Shows  Good 
Increase  —  President  Martin 
States  Power  Sales  Well  Main¬ 
tained  Despite  Year  of  De¬ 
pression. 


An  Increase  of  $366,686  in  grosc  in¬ 
come,  and.  after  payment  of  interest' 
and  provision  for  all  other  charges, 
an  amount  of  $221,426  carried  to  sur¬ 
plus  account  is  shown  in  the  ninth 
annual  report  of  the  Alabama  Trac¬ 
tion.  Light  and  Power  Company, 
Limited,  submitted  at  the  anntial 
meeting  of  the  company  for  the  year 
ending  December  31  last. 

Statement  of  income  and  expendi¬ 
ture  for  1921,  with  correspondmg 
figures  for  previous  year  follows; 

Oper.  rev. . $4,616,919  $4,149,233 

Oper.  exp.  <  In- 
cl.'id.  taxes)  .  21268,884 


Expert  Sees  Shortf^e 
Anthracite  Coal  Canada 
During  Coming  Winter 

Chief  of  Mining  Branch  Dominion  Bureau  of  Statistics  Shows 
HeaVy  Decrease  of  Coal  Imports  This  Year  as  Compared 
With  Average  of  Past  Three  Years — Industrially,  However, 
the  Situation  is  Not  so  Bad. 


EXCHANGE  BIG 
FACTOR  POSITION 
BRAZIL  TRACriON 


Industrial  Expansion 

Makes  Immense  Stride 


There  will  probably  be  a  shortage  [dust  h.a.s  been  imported  into  the  two 
of  anthracite  coal  for  domestic  u.se  central  provinces  during  the  pa.st  six 
in  Canada  next  winter,  and  house-  rnonUis  than  during  the  same  period 
liolders  who  have  not  yet  laid  in  in  the  three  preceding  years, 
their  supply  should  do  so  as  soon. ■as  -  i  i-  * 

possible,  says  S.  ,1.  Took,  chief  of  the  I  nusiial  l  eatiircs. 

-Mining,  Metallurgical  and  t  hemlcal  I  J\  rather  unusual  feature  of  the 
Branch  of  the  Dominion  Bureau  of  |  imporlation  statistic.^  is  that  Mani- 
StatisticH.  'foba  has  received  during  the  past  six 

Imports  into  f'cntral  Ontario  of  J  months  some  14,000  tons  of  bituinin- 
anthracite  coal  in  domestic  sizes  ions  round  and  run-of-minc  as  com- 


Heavy  Depreciation  of  Milreis 
Since  1920  Offsets  Great  In¬ 
crease  in  Earnings  of  Enter¬ 
prise  Resulting  in  Decrease  of 
16.71  Per  Cent,  in  Net  Earn¬ 
ings. 


Net  earn,  inc 
Other  earnings 

Net  Income 
Itit.  on  bond 
debt  . .  . . 


Pfd.  di\  idned.s 


Reserves  .vmorl.. 


.  ,$2,'347.f>35 

$1,988,985 

t  ,  88,692 

112,777 

.  .|$2,335,727 

$2,101,762 

..  1.471,654 

1,351,121 

$864,073 

$750,641 

..  35,136 

9,664 

$  828.937 

$  710,977 

1,.  242,154 

234.332 

dui’ing  tlie  six  months  ending  .lune. 

1922,  amounted  to  776.000  tons  as 
compared  with  1,421,000  tons,  the 
average  giiiintity  impoiled  during 
the  same  period  in  the  three  preced¬ 
ing  years.  Of  the  same  grades  the 
Province  of  Quebec  received  240.000 
tons  this  year  .as  compared  with  an 
.average  importation  of  615,000  tons 
160,-48  I  iu  the  three  preceding  years. 

The  percentage  of  the  average 
supply  received  by  Ontario  this  year  ^ 

is  therefore  .65  p.c.,  and  by  Quebec  'receipts  at  the  Head  of  Cak 
47  p.c. 


liarod  witli  an  average  importation 
received  at  the  customs  ports  in  that 
province  of  1.1,000  Ions.  Biliiinin- 
oiis  slack  received  at  the  same  ports 
during  tlie  first  half  of  the  current 
year  amounted  to  20,000  tons  a.s 
Jigainst  an  average  of  14.000  tons  in 
the  three  preceding  years.  It  if^.  1 35 
liowever,  to  be  noted  that  much  of  |  jjJjg 
file  coal  liumried  at  the  Head  of  ’ 
l.akcs  finds  its  way  into  Manitoba, 
and  the  western  provinces,  and  the 
for  the  r 


'I'oronto,  Karnings  in  milreis  of 
the  Brazilian  Traction  Light  &  Pow¬ 
er  Company,  i.iniiinl,  for  the  year  to 
December  31  last  exceed  by  a  con¬ 
siderable  amoimi  the  retnrn.s  for  the 
I)revious  year,  but  this  is  offset  bv 
the  hea.vy  driuTcialion  of  the  milreis 
which  fell  from  2o,4I  in  1020  to  11.75 
in  .laniiary  1021  and  to  12.73  in  De¬ 
cember.  'I'he  avera.ge  rate  for  tlie 
year  was  12..1I  at  nreseiil  the  mitreis 
is  valued  at  13.65  ecnIK  in  New  York. 

The  report  shows  gross  earnings 
of  subsidiary  cf)nipanies  at  l7o,867.- 
353  milreis,  a.s  compared  with  131.- 
milrci.s  for  tlie  jireceding 
[year.  .Net  earnings  of  05.105.553  inil- 
rejs,  eoinparod  with  60,000,6,57.  This 
icoDHideraJdci  in.i  tcas.c  is  largely  ac- 


Depreriatioii. 
etc . 


$  586.783 


365,357 


$  506,645 
262.201 
:  11,1  It 


Surplus . $  221.126  $ 

Kxpansioii  forecast. 

The  report  of  the  directors  pre¬ 
sented  to  the  shareholders  by  Thos. 
W.  Martin,  president  of  the  company, 
was.  in  part,  as  follows: 

"On  account  of  general  Inisiness 
depression,  the  volume  of  industrial 
power  sold  showed  a  decrease  for  the 
year.  The  power  sales  through  the 
retail  lighting  and  (itility  services 
ftirnished  by  the  C-ontpany  to  some 
sixty  cities  and  towns  were  well 
maintained,  and  ihe  itower  snhl  in 
new'  territory  rrache<l  l)y  Iransmis- 
sinn  Mnes  completed  in  192(f  and 
1921  replaced  in  part  the  smaller 
volume  of  industrial  power  dis¬ 
tributed  In  the  t'enlral  Alabama 
district. 

"It  is  of  interest  to  note,  Hint,  de- 
spl’te  the  depressed  l)usine.ss  condi¬ 
tions.  many  customers  of  the  com¬ 
pany  are  providing  foi'  an  increased 
.supply  of  electric  power  in  anticipa¬ 
tion  of  ,t  revival  of  trade.  'I'he  open¬ 
ing  of  the  Warrior  IDver  to  naviga- 
flon  through  Ihe  coalfields  of  Cen¬ 
tral  Alabama  and  the  construction 
of  coal  handUng  eguipnietit  and  en¬ 
larged  dock  capacity  at  .Mnltile  will 
advance  the  Industrial  possibllillcs 
of  the  Birmlnghain  district. 

"To  provide  for  its  industrial  and 
utility  services.  Ahtbanva  Bower 
Company  has  undertaken  the  con¬ 
struction  of  a  new  hydro  electric 
generating  station  at  .Mitchell  011  the 
Coosa  River,  about  fifteen  miles  be¬ 
low  Ix)ck  Twelve. 

"It  is  expected  that  the  plant  will 
be  ready  for  opv’fation  alKiut  Feb¬ 
ruary  1,  1923." 


Stocks  Wiped  Out. 

These  figures  in  themselves  are 
not  startling,  but  when  tlie  situatioii 
iu  the  United  States,  whence  an¬ 
thracite  coal  for  lliese  provinces 
comes,  is  reviewed,  it  appears  that 
stocks  at  the  mines  a<’cuniulated  in 
anticipation  of  the  great  strike  now 
in  jirogross  have  licen  practically 
wiped  out.  and  the  most  recent  news 
from  the  anthracite  fields  indicates 
that  only  the  smaller  sizes  are  now 
being  offered.  It  is  also  pointed 
out  that  even  if  mining  is  imme¬ 
diately  resumed,  the  movement  of 
Ihe  grain  croii  and  the  iuereased 
movement  of  freight  other  Ilian  coal 
conseQiienl  upon  Hie  revival  in  in¬ 
dustry  as  a  whole,  will  make  it  im¬ 
possible  for  the  railways  properly  only  iirovince  to  maintain  its  aver- 
to  handle  coal  available  for  ship 
ment  with  Hie  probable  consequence 


,.  .  .  ^  .  counted  for  to  tlie  fact  the  depre- 

exchan.ee  prevailing  had  the 
effect  of  ehhaniing  in  milreis  tlie 
receipts  <lerivei|  from  the  services 


amoiinfcd  to  only  l,6ti(l  Ion  •  of  bitu¬ 
minous  round  and  nm-of-mine 
against  a  three-year  aveiagc  of  350,- 
000  tons.  .N'o  bituminous  slack  has, 
been  reported  this  year,  while  the  1 
three-year  average  receipts  at  the  1 
Mead  of  Lakes  for  the  iicriod  I 
[amounted  to  24.000  tons.  No  an- i 
thracile  has  been  l•eeeived  at  the  I 
customs  jiorls  at  tlie  Head  of  l.,akps 
this  year.  In  the  three  preceding 
years  an  nvora.ge  of  71,000  tons  iiad 
been  received  by  this  time. 


that  a  congestion  in  traffic  will  tie 
up  the  coal  supply  3'he  railway- 
men's  strike  will  tend  to  aggravate 
the  situation. 

>'nl  Bad  Intliislrinllv. 

I'rom  an  industrial  pciint  of  view 
the  situation  docs  not  appear  to  tie 
so  bad.  While  during  the  six  rnontlis 
ending  .June.  Ontario  imported  hitn- 
niinous  round  and  riin-of-initie 
amounting  In  2.366,000  tons  as  com¬ 
pared  with  an  average  for  the  period 
in  Hie  three  preceding  yc-ars  of  3.- 
noo.oon  tons,  the  importations  of 
idtiiminous  slaek  amounted  to  673,-  I 
000  tons  as  against  an  average  of  ' 
.591,000  Ions  for  Ihe  same'  period  in 
the  tliree  iireeeding  years.  ' 

Quebec  received  59(i.00o  .tons  of 
bituminous  round  and  riin-cil'-inino  , 
as  compared  wlHi  an  avera.ge  Ini-  i 
porlation  in  Ihe  same  months  of  Hie  , 
three-year  period  of  SOii.OOo  tons.  | 
Imports  of  bitnininoiis  slack  into  ; 
Qoeliec  in  Hie  six  month.s  amouiilcd  ! 
to  186,1100  Ions  as  against  an  average 
for  tlie  period  of  178,000  Ions.  .An¬ 
thracite  dust  presumably  for  iiidiis-  ^ 
trial  use  imported  into  Ontaiio  in  ; 
Hie  period,  aipoumcd  to  I'l.iiOO  Ions  , 
as  against  a  Hirc'e-ycai'  .average  cif  • 
18.000  tons,  while  Quebec  received  1 
73.000  tons  as  against  an  aver.'ige  for 
the  period  of  67,000  tons.  It  will 
be  obsc'rved  that  more  anHi*aeito  I 


whirdi  are  payable  wh'jlly  or  in  pari 
oil  a  gold  liasis.  fin  the  conversion 
of  tlie  ekrriing.s  into  dollars  Hie  de¬ 
cline  in  exchange  ha.s  Hie  oi>posite 
eflect,  Ko  Dial  Hie  coiiiiiined  value  of 
Hip  not 'earnings  lias  fallen  from  .SI  I.- 
286.039  to  $I  1,8!i8..523.  being  a  decrea¬ 
se  of  $2,387,516,  or  16.71  |ici  cent. 

From  earnings  Hiere  is  apjdied  the 
Sinn  of  $4,531,038  on  account  of  bond 
interest  and  gcneial  expenses  ; 
221,578  ati  jeserves  for  depreciation, 
leaving  a  lialance  of  $4,110,057  a,s  the 
revenue  of  tiic  Brazilian  'I'raction 
,  .  .  ,,  ,  i  Liglit  fc  Bower  Company.  'I'his  re- 

dnrmg  the  six  months  ending  .June  <  j7,o3«,s.,4  f„r  the 

re  not  yet  available.  it.  ,s  probable  ,  revenue, 

including  interest  in  invesinieiu.s. 

,  .  ,,,,  ,,  ...  „  etc.,  stands  at  $1,537,71  1.  'the  diis- 

age  mifpnt.  riie  .Maritime  Bio- 

vinces  should  from  now  on  continue  ,  follows: 

'  Bistriliiilion 


B.  llniiHuiiis  Biitpiit. 

Complete  figures  regarding  the 
output  of  coal  from  Canadian  mines 


Hiat  British  (joluinbia  will  be  the 


.\ew  York.  Dow  .tones  &  Co.'.s 
"Industrla'  LxpaiisioD.  1911  to  1922, 
which  embraces  114  industrial  cor¬ 
porations.  shows  that  while  industry 
!  went  through  a  trying  period  in  1921. 
I  I  majority  of  Ihe  big  corporations  arc 
richer  and  stronger  to-day  than  at 
an.v  time  in  Hicir  re.spective  histories. 

I  On  Dccemlicr.  31.1 921 .  these  1 44  cor- 
I  porations  had  a  total  of  $4,306,708,230 
!  working  capital,  compared  with  $2,- 
1  036.61  1.447  on  December  31.  1914,  a 
I  gain  of  $2,270,096,783.  or  more  than 
I  TOO  per  cent, 
j  Of  the  $4,306,708,230  working  eapi- 
I  Hi I.  $1,375,827,529  was  in  cash  and  In 
vesIniPlit  sficnrities.  ft  is  evident 
from  the  heavy  shrinkage  in  invenio- 
ries  last  year  that  most  roinpanies 
hai.e  properly  adjusted  Ibis  item.  In 
other  word;-.  Hie  danger  from  inven¬ 
tory  inflation  whicti'  demoralised 
business  and  security  values  wa.s 
passed  last  year. 

Inventories  at  AorinaL 

Inventories  of  tlie  111  corporations 
at  Ihe  close  of  last  year  stood  at  $1,- 
730,217,302,  compared  with  .$3,715.- 
510,950  on  liecenihrr  31.  1920.  a 
sli l  inkage  of  $2.i'15  293.6  18. 

Iinentories  of  .$  1 ,730,21 1 ,302  on 
December  31  last,  coinpare  with  $1,- 
281.306.304  on  Ue.-emlier  31,  1914. 
Considering  the  great  growtti  In  liusi- 
iiesH  over  the  las'  seven  years,  liigher 
jiriees  for  raw  nuuerial.  etc.,  the 
working  assets  of  these  14  1  czirpora- 
ilon.s  at  Hie  end  of  last  year  was  very 
close  10  wliat  mi.ght  ire  termed  nor¬ 
mal.  The  volume  or  tonna.ge  of  goods 
in  pioees*'  is  about  that  of  Bill,  as 
prices  are  now  higlier. 

A  va:',‘  anioiiul  of  surplus  earned  by 
industry  over  Hie  past  seven  years 
iias  gone  into  new  construction  and 
working  caiiitai.  It  was  nece.ssary 
for  riian.\  corporations  to  rai.se  money 
or  new  construction  during  the  war 


period  Irecatise  of  extraordinary  de¬ 
mands  created  for  products  by  the 
war.  Higher  prires  for  jiroducts  al.so 
demand  for  more  capital. 

Corporate  l-'iiiHneing  freavy. 
f.'upital  liabilities,  les.s  dividends,  in 
clock,  fiom  Decemlter  31,  1911.  to  De¬ 
cember  31,  1921.  increased  $2.1 65.- 
209  624. 

The  greater  part  of  this  in'jrt;!='c 
can  he  traced  to  a  few  companies  as 
follow  .s: 


General  Motors  . 

Texas  Co . 

Bethlehem  Steel 
Aj'moiir  &  Co.  . . 

Swiff  Af  Co . 

V.  S.  Rubber  . ,  . 
Dll  Bout . 


.$263,861,337 
.  136,681.705 
1oOt22o.l9j  . 

.  1 36,264.300  !  V 
.  133.923,500 
.  1  10.365.8o0 
,  97.567.331 


$1,033,889  170 
One-half  Ihe  net  increase  in  capital 
liiibIliHes  reported  by  the  144  cor¬ 
porations  was  confined  to  the  seven 
companies  that  make  up  the  table. 

But  there  were  some  notatile  ex¬ 
ceptions.  C.  P.  Steel  in  the  seven 
years  not  only  cut  down  its  taiiital 


CRUDE  OIL  CUT 
CAUSED  SURPRISE 


New  York.  —  Cut  of  2.5  cents  a  bar¬ 
rel  in  crude  oil  was-a  complete  eur- 
prise  only  to  those  who  have  been 
jtiilging  the  crude  oil  situation  bv 
siiperficiHl  indications.  It  was  popu¬ 
larly  Supposed  that  the  apifcaranro 
of  salt  water  in  the  Toteco-Cerro 
■Nzul  field  of  .Mexico  would  have  an 
immediate  eflect  upon  the  crude  oil 
market  in  this  country,  but  there 
appears  to  be  no  immediate  prospect 
that  the  movement  of  oil  from  Mexico 
will  iK'  totally  shut  off. 

A  more  inytortant  factor  Ib  the 
present  over-rproductlon  of  crude  oil 
.American  field.  Gf-ological  Sur- 
reports  show  that  tOfi.OOO.Oon 
barrels  of  crude  oil  has  been  added 
to  storage  siipplie.s  in  this  country  In 
about  a  year.  On  .January  1,  last 
>ear.  according  to  Geological  Survey 
figure.®,  there  were  123.29l,n0n  bar¬ 
rels  of  crude  oil  in  stcrage.  By  the 
end  of  1921  the  total  was  183.890.09" 
barrels.  On  .May  30.  the  latest  avail¬ 
able  report,  this  had  lieen  raised  to 
245.0.311. nOO  liarrels. 

•Actual  iiroduction  within  the  Unit¬ 
ed  States  is  running  cIo.“e  to  I.SOO.nno 


liabilitie.s  $88,587,612,  but  at  the  samei  ba riels,  compared  with  an  average  of 
time  added  $2!i3.778.533  to  working! barrels  daily  during  th" 
capital.  .More  remarkable  sHlI,  from  | 1921.  and  in  several  field.*  this 
1915  to  1921,  inclusive.  $582,873,081  I  ^ould  lie  Increased  l>y  letting  wells 
wa.S  spent  for  actual  new  construe-  ^*9"  fteely. 

I  Tlie  Prairie  Oil  &  Gas  I'o.,  .SlnclaB 

The  total  of  these  three  items  is!'  fode  Oil  Burchasiiig  <  o.  and  the 

Standard  Oil  <  o.  oi  f'alifornia,  Sa'- 
urday.  announced  a  reduction  of  2", 
cents  a  liarrel  in  rrude  oil  pricer. 
The  Standard  Oil  of  California  also 
reduced  its  base  price  for  fuel  oil 


$965;2.j9,229,  equal  to  $BUi  a  share  on  | 
Ihe  l•hnlll1on  stock.  I 

Other  companies  that  cut  down! 
capital  lia4)ilities  include  United  | 
Fru'it.  $19,925,255:  Lackawanna  Steel.; 
.$19,733,962  and  Pittsburg  Coal  $10,- 
382.166. 

No  branch  of  industry  is  in  a 
slronge.r  position  to-day  as  regards  | 
working  capital  and  cash  than  the! 
equipment  companies.  They  retain¬ 
ed  most  of  their  war  earnings  in 
working  capital. 


5  cents  a  barrel,  from  $1.3o  to  $1.2-5 
tiarrel. 


triljiition  ot  Hie  past  two  years  coni- 


lo  .siiow  increased  output  and  it  is 
probiitile  that  the  strike  in  the  Unit¬ 
ed  Slates  mines  will  make  possible 
the  expansion  of  markets  lor  .Mari¬ 
time  coal. 

The  ou'put  from  Hie  mines  of  .M- 
tu'i'la  lias  been  very  c itiisidcrably  re¬ 
duced  during  Hie  jiast  Hiiee  months, 
v.liile  Ihe  larger  m'lie.i  in  Sasl.alidie- 
vvan  have  tieen  operating  fairly  1 
steadily.  Many  small  mines  in  the  ^ 
latter  iiroviticc  have,  however,  been  ' 
operating  on  part  time  only. 

IToni  'Toronto  Hie  demand  for  an¬ 
thracite  is  repm  led  to  lie  increasing.  I 
lull  the  call  for  hiliiminoiis  continues  | 
light  with  siifficicnl  on  .hand  .and 
coming  forward  to  tiieel  all 
niiuids. 


I  Brazilian  rev., 
lilt,  on  invest. 

[Gross  rev..  .  . 
jAdniiii.  cxpeiis 
IGcn.  aniortiza 

i 

,  .\ef  rei  . .  .  , 

.  Bret,  div.s..  .  . 

.Surpliif .  .  .  •. 


1921. 
;4,HU,n.57 
1 27,6.57 


1 920. 

$7,U36,824 

206.619 


.  4.537,711 

7,243.443 

.  1.900.933 

988.320 

t.  .3911,999 

269,099 

•  i  yHS  1 

5,995.123 

.  699,099 

699.909 

..$2,637,6HI 

$5,395,122 

Co.'il  <)iiii(iHioiiv 

Toronto  quotations 
"Coal  .Age"  for  .Inly 
as  follows  ; 


and  mil . 


.$9.25  to 


How  Zeal  and  Faith  in  an 
Ideal  Accomplished  Results 
Which  Appear  Impossible 

Ambition  to  Own  a  Store  of  His  Own  Resulted  in  L.  R.  Steel 
Becoming  the  Head  of  One  of  the  World’s  Greatest  Chain 
Store  Systems — The  Story  of  His  Rise  to  Prominence. 


The  puldic  is  always  anxious  to 
know  something  about  men  who 
achieve  great  things  and  as  it  can  he 
rated  as  something  out  of  the  or¬ 
dinary  for  an  individual  to  huild  uj)  a 
business  which  in  a  coujile  of  years 
has  in  operation  2'25  otllces.  stores, 
shops,  cafeterias,  etc.,  it  is  only 
natural  (hat  people  would  like  to 
know  how  L.  R.  Steel  came  to  under¬ 
take  such  an  unusual  proceeding. 

.‘8ome  men  are  horn  to  greatness 
while  others  reach  the  goal  by  the 
application  of  natural  business  ability 
to  a  great  ideal.  The  record  of 
L.  R.  Steel  in  the  chain  store  business 
indicates  that  he  is  one  of  the  latter 
class. 

.4nil(itiun  Beali/cil. 

Mr.  Steel  is  only  in  his  forty-fifth 
year  but  one  of  the  secrets  of  his 
success  is  that  he  was  imbued  with 
the  merchandising  spirit  when  he  was 
a  boy  and  always  entertained  an 
ambition  to  own  stores  of  his  own.  He 
started  in  to  work  when  he  was  a  boy 
.  going  to  school.  He  was  only  twenty 
years  of  age  when  ho  realized  his 
ambition  of  starting  bis  own  store  but 
industrial  adversities  struck  the  town 
in  which  he  started  business  in  a 
small  way  and  it  was  not  long  before 
he  had  to  start  out  and  seek  em- 
^  ployment  and  he  turned  to  the  chain 
‘  store  business.  He  soon  made  good, 
however,  and  was  soon  rising  from  the 
ranks  of  a  poorly  paid  clerk  to  posi- 
f  tions  of  trust  and  it  was  not  long 
before  he  began  to  see  visions  of  once 
more  getting  back  unto  business  on 
his  own  account  with  the  chain  store 
,  idea  always  the  objective. 

That  class  of  enterprise  was  by  that 
,  time  assuming  a  status  of  success  and 
'  importance  which  spurred  him  on  and 
,  it  was  not  long  before  he  was  again  in 
possession  of  a  business  of  his  own 
and  the  success  it  has  attained  is  to¬ 
day  one  of  the  outstanding  features  of 
the  chain  store  business  in  the  United 
States  and  Canada. 

Large  Organizatiuii. 

As  already  stated  this  has  attained 
the  remarkable  status  of  225  offices, 
shops,  cafeterias,  etc.  The  chain  ex¬ 
tends  from  the  Atlantic  seaboard  to 
as  far  west  as  Denver  in  the  United 
States  and  Brandon  in  the  Canadian 
Northwest.  There  are  more  than 
L600  people  emploved  by  the  L.  R. 
Steel  enterprise  and  there  is  n  small 
army  of  40,000  stock  holders  to  watch 
its  success  and  wish  it  well. 

The  company  is  officered  by  u  rla.ss 
of  men  who  are  fully  imbued  with  the 


L.  R.  Steel  ideals  and  are  full  of  con 
tidonee  in  their  ability  to  jinl  the 
plan,  big  and  all  as  it  is,  comiilctely 
over  the  lop.  Tbe  very  size  of  tlie 
plan  is  sueh  that  it  gives  some  peo))le 
an  opportunity  to  shake  their  heads 
in  token  of  their  dismay  at  the  idea 
but  this  is  an  age  of  big  things  and 
those  whoiire  aecuslomed  to  eoiidnet- 
ing  operations  on  a  large  seale  are  not 
so  inclined  to  entertain  donhis. 


Retail  : 

■Anliaeito  egg.  .stov 

Bea . 

Biluminons  steam 

Domestic  lnm|i .  1 1.2.5 

Caiinel  .  I6.no 

Wholc.salc,  r.o.lv.  c.'ir.s  ilc.s- 
tination : 

•"■4  inch  Ininp . .$9.25  to  $l().U0 

Slack . $8.00  |.)  .$8.7.5 

Additionnl  freight  charges  to  oilior 
Ontario  towns  slionld  lie  lietwecn  5"<' 
and  $l.ltli  per  ton,  so  at  Hio  i>re.‘-'eni 
Hnic  it  would  seem  that  ii  prii  <'  not 
e.xcceding  $17.00  vvmihl  repre.o'iit  ;i 
fair  retail  [iric(>  for  anihr.uile  coal 
at  points  in  Uoniral  Ontario. 


ALLIS-CHALEHIERS 
GET  BIG  ORDER 


.New  York,  .Alli.s-t'lialmers  .\laii- 
nfacHiring  t'ompany  has  reeeiveil  an 
Ollier  from  .Niagara  l''iillts  I’ov  rr 
I'oinpany  for  construction  ami  in¬ 
stallation  of  a  eomplele  70.n00  li  p. 
livilro-eleelric  generating  onifil.  I'liis 
is  one  of  three  new  units.  Gemual 
lOleelrii'  Coinpany  rrreiving  contrail 
for  Ihe  oilier  two. 

TIh'  70.01111  h,  p.  nnif  will  tie  one  of 
the  largr.sl  ever  const rncted.  \\  ilh 
aeie.ssories  Ihe  order  calls  foi  (\ 
pendiliire  of  approxiinalely  :i;S5o, . , 

.New  bookings  of  Allis-t 'haliner:! 
exceed  $2,pp0,o00  monthly,  sligliih 
over  ciirrojit  Jnllin.gs.  ,  Tiie  $9.l7.i.- 
noo.  unfilled  orders  on  hand.  .Jnlv 
Isi.  is  an  advance  of  $2,poo,iiu(i. 
over  the  end  of  1921,  when  iueoniing 
business  first  began  to  creep  alioad 
of  billin.gs. 

Hccond  quarter  earnings  nialcinent 
will  be  puhlished  in  a  few  weeks. 
Tlie  eoinpany  was  working  on  some, 
low  priced  orders  booked  last  year 
but  will  show  suhstanlial  inuurivc- 
niciit  over  the  fir.st  quarter, 
''itiaiieiall.v  .Vlliis-Clialmcrs 


The  Kiiridits  aceoiint  for  the  vear 
as  indicated  aliove  anionnled  to  .$2.- 
I"-|637.6SI.  which,  with  I  lie  lialance  of 
1  $;;.US2.I:!1  tironght  forward  from 
'  1920,  gives  a  total  of  $.5,719,815  which 
lias  been  carried  forward  to  profit 
a.s  reported  in  an,!  loss  account.  Out.  of  the  vears 
I...  1922,  wer_c  I  |■,.\ol;nc  Hio  snni  of  $2.71.5,111  lias 
been  set  aside  by  Hi'>  .sniisidiarv 
eoinpaiue?.  tor  depreciation  of  pliy- 
sical  propenty,  and  the  siiin  of  $2.- 
613,680  was  expended  on  meeting  Hie 
capital  rciitureincnfs  <d'  Hic  variDn.s 
cnlcrpri.sc.s, 

Hiiiilcnd  Bositioii. 


WEST  ASSURED 

OF  GOOD  CROP 


\\  iiinipeg.  - 
report  ju.sl  ii. 
West  is  now- 


good  with  plenty  of  nioislnre. 


,  BIRf  MASK  MJV  A  Sf  <H  I A 
I  MfMf  IBAI,  BO.M*  ISSUES. 

I'astern  Securities  t'o..  Limited,  of 
I  Halilax.  have  tmrebased  the  follow - 
ing  issues  of  .Nova  Scotia  Municipa¬ 
lities:  • 

;  Town  of  Trenton.  -N-.S..  interest 
Dam-  I  lirincipal  iincoiiditioaally  guar- 


age  from  anv  isoiirce  has  been  slight.  I  •''nteed  by  the  Province  of  Nova  Sco- 
,  .  ■  ,  ,  ,  .  tia.  .$11,069.  '1^2  p.c.  Innd.s.  due  Ata>' 

Taken  as  a  whole,  and  considering  , 


Bor 
short 
loll 
715.50 
I  1.09 


TJio  stale.ment  iiiakos  leterence  to 
the  riividcnd  situation  as  follow.s: 

"While  the  exeliange  value  of  the 
milreis  eoiltiniie.s  consjderalily  lower 
,  Ilian  vviiji  anticiiialed,  and  it  is  difti- 
[eiili  to  forecast,  tlie,  future,  there  are 
1  clear  indications  of  such  imiirovc- 
incnt  in  general  conditions  as  to 
;  justify  the  ivsiimiilicm  of  tlie  paymenl 
of  dividends.  Tlie  present  casli  po- 
jsition  of  Hie  coiniiany  is  satisfaetory 
,  and  it  is  expected  that  with  the  iin- 
proved  financial  conditions  now  pre¬ 
vailing  it  will  lie  possible  to  iirovide 
for  necessary  capital  requirements 
llirongli  Hie  sale  of  seeiirities,  Tlicr-e 
I eqiiireinents  will  include  tlic  sums 


Tile  fnion  Bank  cTop 
.sued  indicates  that  the 
pretty  well  assured  of 
a  good  cro|).  particularly  in  .Manito¬ 
ba.  'I'iie  yield  will  acre  iiiav  not  lie 
ais  great,  as  in  191.5,  Canada's  last 
bniiiiicr  year,  but  'be  increased  aere- 
agp  is  expeefeil  materially  to  offset 
any  shrinkage  in  Hie  viebl. 

Weather  conilitioiis  liave  coniiiiiied 
favorable,  rains  and  dnil  weather 
sending  the  grain  growth  forward, 
■Mlierla  is  uneven  but  :dionId  harvest 
a  .good  average  crop.  Generally  flicre 
is  nufficient  moisinre.  Grain  is  head- ^ 
ing  and  of  good  licigtii.  Sontlierii  ' 
.Allicrla  p.irticnlarly  has  Improved 
and  in  Ihe  irrigated  di.siricis  the  I 
onllook  rpnliiines  favoralile.  I 

Rye  i  niting  has  started  and  will  lii- 
general  in  all  three  provinces  this 
week.  I 

, Conilitioiis  gciicrally  arc  safl-fac- | 
lory  in  .Sonihcrn  ,'4askatclirvt  an. 
Wheat  has  made  sjilrndid  progress.  ■ 
ai  sonic  p.ojnis  iieing  forty  to  fiftj  j 
per  rent,  in  head.  | 

In  Manitolia  tlic  crop  j.s  reported  , 

I 


the  immense  territory  covered,  the 
report  is  decidedly  satisfaetory.  and 
it  is  noticeable  that  business  condi¬ 
tions  in  Western  Canada  are  alreadv 
sbowina  sign.®  of  improvement. 


.N.S..  $34,990.  5>2  p.r.  bonds,  dated 

.Inly  3rd.  1922.  due  .Inly  3rd,  J932 
Town  of  .North  Sydney.  N.S.,  $2o.ii9" 
6  p.c.  bonds,  dated  August  Tst,  1922. 
due  -August  1st.  1942. 


necessar.v  for  Hie  developinents  of  j 
tlic  new  byilro  electric  installation  on 
Hic  Barahyba  River  and  the  funding  | 
of  87.5011.009  six  per  cent  gold  notot 
of  Hie  conipanv  ."  1 

The  consolidated  balance  sheet 
shows  a  strong  working  position  with  I 
floating  assets  of  $19,09:*,. 192.  com- j 
Iiarcd  vvitli  flociling  liabilities  of  $5.-  ; 
115,958.  Cash  on  band  totals  $7,940,  ' 
836.  Reserves  for  dcpri'ciation  and  j 
amort ization  amount  to  $23,857,419' 
which  vvitli  general  reserves  of  $21.- | 
857.419.  and  profit  and  loss  balance 
of  $5,865,225.  brings  th'*  total  to  $51.-  { 
020.557.  .As.sets  are  valued  at  $219.- 

715.72:5.  I 


66 


99 


EMEEGY 

lltAtX  MARK  RM.ISrtRI.II 


lust  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 

F/t’rtf/  Office 

9-13  King  Street  West  -  TORONTO 

OpcratiuC 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


M ell-llalaiiced  Urgaiiization. 

AVhal  seems  to  some  a  maze  of 
companies  operating  niidcr  one  heail 
to  attain  the  (•eiilral  oiijective  of 
building  up  a  chain  of  retail  stores  is 
one  of  Ihe  stunihling  blocks  to  a  clear 
realization  of  the  plan  of  campaign. 

\  little  study  of  the  sy.stem  will,  how¬ 
ever,  clarify  that  amazingly.  In  the 
first  place  there  is  the  main  eompaiiy 
to  operate  and  provide  the  nicrehan- 
disp.  Then  there  is  a  company  to  sell 
the  various  shares  to  people  with  the 
purpose  of  iiroviding  the  ncee.ssary 
capital  to  Iniy  the  goods  with  which 
to  stock  the  shelves  of  the  stores  with 

the  various  classes  of  goods  required.  (  ciuaiiciaii.v  .viias-t  naimers  con- 
Theii  there  is  another  eomptiiiy  to  look  :  timics  in  excellent  coudifioii  and 
after  the  leasing  and  building  of  suit- I  working  capital  approximates  $25.- 
able  places  of  business.  The  first  may  iKiO.OOO. 

be  described  as  the  merchandising  |  - - - - - — - 

company,  the  second  *1116  financing 

company  and  the  third  the  realty .  rflDn  OH  TO  CCT 

company.  The  financing  company  |  rwHU  UUs  IU  OLl 

naturally  anticipates  the  needs  of  the  !  IIQ  (USCVIPn  DIAMT 

operating  companies  and  lo.iks  after  [  Ul  iYIlAIuU  rLMril 

the  merchandising  as  well  as  the  other  '  _  _ _ 

subsidiaries  which  are  designed  to 

act  as  feeders  to  the  mercantile  side  '  W  asliingtoii. — I'he  Ford  .Motor  Bo. 
of  the  business.  This  function  will  be  i  intends  to  establish  a  large  plant  for  ' 
maintained  until  the  system  is  com-  I  Die  assembling  of  its  cars  in  .Mc.xico, 
pletely  rounded  out  and  the  store.®  |  nceording  to  official  advices  recclv- 
are  in  a  state  of  financial  independence  I  fd  here.  Representatives  of  Ford 
and  are  in  a  position  to  provide  their  !  Uompany  have  recently  conferred 
ovn  working  capital  and  enable  the  :  vvitli  auHiorifies  of  the  State  of  Boa-, 
company  to  distribute  attractive  bulla  and  business  interests  of  Sal- . 
profits  to  the  public  in  return  for  their  tillo  with  a  view  to  iiossible  sclec- [ 
investments.  '  tion  of  that  city  as  the  location  for  | 

Now  that  the  period  of  ,var  4\s  a  result  of  j 

deflation  is  over  and  business  all  over  conferences  the  Governor  of 

the  world  is  in  a  reconstructive  pro-  1  ot'huila  has  offered  the  Ford  people  1 
cess  the  fruition  of  the  great  purpose  ""  possible  tacilities,  tneluding  Hie  I 
of  t  he  R.  Steel  system  may  not  lie  '  donation  of  land,  exemption  from  the  , 
so  far  off"  a.s  it  might  appear  from  a  ;  tuxes  for  at  least  15  years,  and  any  1 
cursory  glance.  Until  a  very  recent  j  other  assistance  vvliieh  it  may  be 
date  mercantile  buying  implied  no  possible  to  extend  by  way  of  indnee-  . 


dttle  hazard  but  with  general  business 
on  a  more  stable  basis  this  is  rapidly 
disappearing  and  once  more  mer¬ 
chants  can  count  on  steadier  ranges  of 
profit  with  disturbed  conditions  of 


ment. 


The  riiiHiicial  Times  reaches  n  ‘ 
class  of  people  wliv  are  liiferesfci:  1 
more  than  ordinary  calibre'H  thing  of  and  aWe  lo  buy  iuvpsliiieni  securi. ; 
the  past.  j  ties. 


$175,000.00 


The  Wear-Rite  Textile  Co.,  Limited 

( Incorporalcd  I  ader  Bi)Mi|>nnic«  \et.  t  annda) 

Cumulative  Preference  Shares 

(Carrying  a  Bonus  of  40'.  in  Common  Stock) 

Head  Officel  Toronto,  Canada 


8% 


CapitalizaHon 

s  per  ceiil.  (  iiiinitative  rreierredMi.in'"  . 
(  ouimoii  Shares . 


(tifliorized. 
$I75JIIMI 
.  >.>ao,aiMt  . 


Issued. 
!iH;.5,lilMi 
,  ^IMVMJII 


II,  LII.'IOMISON 

Of  Iildnionri.soii  it  Goodwin,  Nonh  Pock 
M)IU.  Kt’igiiU'A .  Vtn'kghliv.  Knglami. 


Directors : 

T.  M.  HAKTON 

A  n<'ndcr?on.  Pan 


i  .jp’ 


\\  t 


-lliio  Toxi 


TU  \NMT:K 

cn.vr/n.iu-i'  rni  si'S  a 

HXEiT  TtHi  CO., 
Toronto. 


SOIJt  ITOIis  , 

n.\nTux  &  nKM'Kr;c;<*N 
Poyal  Hank  Tfjronto. 

MAIN  FACTS  OF  THE  OFFERING 

^l)  riu'  VVi'ai  llitr  Tt>M9i'  1'(V.  l.imli'il.  «9I  Mianufaotinv  clotli,  a  piodai-t 
to  D\or.\'  linlivithial. 

(2)  inuroHao  In  poinilation  In  Cana«la  unsuroa  l-iggci'  d*'rianda  arid 

iionoto.'i  t roinrndoxjs  futnro  .stiBues?, 

(,•=;>  Idrautoia  and  Managonu'iii  consist  of  auutv.fjsCnl  and  oxpri  lencotl  business 
hien. 

(l>  The  uapitahjration  Is  suffirirptly  adequate  to  take  uaro  of  all  feaMirea  and 
allow  of  a  good  substantial  working  tapiial,  therein  plauing  the  indiislr.v 
oil  a  .semnd  w(»rkins  basi.s  from  tliu  start. 

iTiT  Consorvative  rstiinato  of  uHrning  power  i.s  at  loast  threo  to  four  tiine.«» 
larger  than  the  prcferretl  «li\t«lond  requireinem.s  anti  aaouM  It^avc  a  balance 
a\tiilnblc  for  uoinrnon  di\ldeiut»  of  ICCr  to  lo'/f. 

PLANT 


i  ii.\KLi:s  w.  rnr 

Konnerl.N  Manager  sind  Owner.  Collin? 

In’Ff  l-nniber  Co.,  ColUngwood. 

n.\NRri:s 


STA.\D.\nn  u.\.\K  '■‘t 
CANAV'.X. 

1*  King  Street  Toron 


.1  I  HOARf 

rrc*.d''*!r ,  Gienda'e  inAcalmun* 
icc- rrcaidrnt .  Tho  Mt'ar-ftr*- 
Co.,  I.initTetl.  Toronto. 

i(»vr> 

l.a»‘'  of  T.  Ik  WciuTh  Sr.u.<.  Kinnt^d. 
riorh  .MaJinfacturt  rs.  Stoiii'port ,  Eng¬ 
land. 

M  l>nOK*' 

r:nM.\rU‘S  ^  t 

In  Adelaide  Street 
T'orontn. 


PRODUCT 


Stweral  procc;i?i?  am  rrsponsib’e  to  tlie  manu.'actuff  of  Blo'h,  i.e  .  ronih- 
hig,  Spinning,  Weaving.  Pseing  and  I'inishing.  In  ^orkshi»v.  8Aiir?'e  the  In- 
(iustry-  has  bc-p  most  successful  and  established  ii’ideniuble  nputHtioii  throuq:h- 
out  the  Atorld.  the  devoting  or  sperializing  In  onr  process  lia.s  iieen  found  ihu 
best  policy.  The  Wear-Ivirc  Textile  Co..  Idinited.  will  maintain  tills  prauHce 
and  confine  its  energies  mainly  to  the  weaving  or  turning  of  jarn  into  cioth. 

T^jeing  and  finishing  will  be -fully  taken  jare  nf  A\»rh  onr  modern  d\otng 
and  finishing  plaiit.  Canada  is  obtaining  d>es  the  same  aa  in  Ungland  ami 
to-day  ran  do  thi.*  work  ns  effle!ont’>  a.'j  any  nation  in  the  wciM. 


OPPORTUNITY 


The  I'iTCtory  of  The  Wear-Hit 
Mills,  will  bo  silunted  on  the  oornor 
Tin*  position  coinniands  ready  aoB,* 
hulUlitis  will  I>.'  mwv  aiiJ  moci.rn  in 
latest  Hint  bist  rmioliinery  iiione.v 


Textile  Co,,  l.iinilcd,  called  tlie  lOnipii'e 
of  I'biiuiie  .V'e.  and  Qmvn  Street.  Toronto, 
-a  to  iho  niarKotins  of  9»  produet.  Tlie 
evory  detait.  and  will  be  fitted  up  witli  Ibe 
in  pureha.>ie.  The  inaehinery  will  be  itn- 
thc  largest  eontre  of  the  woollen 


p,irted  from  tlradford,  Yorltsliiro.  Kngland. 
industry  in  tbe  wcild. 

Price:  Par  $10.00  per  share 

I  Carrying  a  Bonus  of  40'  p  in  Common  Stock 

The  rlshl  is  reserved  to  allot  all  or  any  portion  of  an  application, 
be  teleplioiied  or  tclesraphcd  at  our  expense. 

The  British  Industrial  Corporation,  Limited 

247-8  Confederation  Life  Building,  Toronto 

Telephone  Adelaide  7363 


GoA'ornmenl  stati.‘4ics  obfjilned  through  tho  Cns^tims  TVparimrnt  show-  tha^ 
of  woQllens  worn  in  Canada  are  impon.'d  and  that  are  worsted 

goods.'  Canadian  inilla  now  In  opuraTion'  are  ver.x  Ihuhcti  in  number  and 
I'fipncity.  and  offer  or  no  competition.  PopTjiatioii  to-dn\  anproxiniatch' 

Nine  Million  with  lha  outlook  toward.s  KifTcrn  Million  witlili.  a  few  vMars  innK 
ing  and  guaranteeing  further  demands  on  ulorh.  Cloth  is  ♦ssential  to  the  lif.j 
and  hcjihh  of  the  nation  and  i?  an  oAcr)  day  maikctable  comniodifv 


Orders  inny 


>vW"*'  vvV"*'' 


THE  FINANCIAL.  TIMES,  MONTREAL.  JULY  22,  1922. 


Close  upon  40  years’  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchase, 
cale  or  exchange  of  listed 
or  unlisted  Securities. 

Send  us  your  enquiries. 

HANSON  BROS. 

Arvestme/tt  S^cuiitlee 

160  St  James  Si.  65  Sparla  St 

Montreal  Ottawa 


LAT  RK.XTir>E  POWER,  ETO.  (  !/oit  consider  this  *  tcisc  changed  — 
/  oin  thinking  of  buying  Laurentidc]  St.  John,  X.B. 

Power  at  present  price  85.  M’ould  you,  .Vnswer — Your  list  is  a  very  good 

recommend  this?  Where,  is  plant  /o-  If  additional  revenue  is  desired 

cated  ’  What  are  prospects  for  tftcl"'®  think  Victory  bonds  might  be  ex- 
future?  "  j  changed  with  safety  into  some  high- 

I  hold  International  hand  and  Lum->  grade  industrial  issue  which  will  In- 
b<’r  stock  at  110.  -Is  there  any  market,  crease  the  yield  about  1  per  cent. 
for  this?  If  so,  would  you  recommend.  1^®  not  think  you  should  exchange 
selling  at  present  price?  What  are  Telephone  into  Spanish  River 

their  prospeets?  ~  j  hends.  The  reason  for  this  is  that  we 

Would  you  recommend  changing  City  think  Bell  Telephone  should  steadily 
of  Edmonton  7  p.c.  bonds  for  Toofce I 'ticrease  from  around  present  levels 
Bros.  7  per  cent,  bonds?  j  should  sell  at  least  around  125' 

Do  you  look  for  any  advance  iiii yield  about  fi  per  cent.  These  pub- 
price  of  Atlantic  Sugar  common  in  I’f  utility  issues  are  likely  to  show  ap- 
the  near  future?  Would  you  adfise  Preciation  in  value,  also,  because  their 
buying  at  present  price?  I  operating  costs  should  gradually  work 

Would  you  recommend  purchase  o/|lf"®t'.  now  that  wages  are  showing  a 
Howard  Smith  Paper  bonds  at  present  i  tendency  to  be  adjusted  on  a  better  ba- 


market  price?— O.B.,  Farnham. 

The  Eaurentide  Power  Company 


sis  than  existed  during  the  war  period. 

There  is  no  market  at  all  for  the 
Allen  Theatre  issues  and  there  is  not 


Profits 


In  the  lnv*?tment  c*f  funds  In 
high-grade  pernritlep  profit 
secondary  to  »afet>  At  the 
present  time  there  are  a  num- 
her  of  high  erade  Om-ernment, 
Municipal  and  Corporation 
Bonds  available  that  nn( 
only  embody  absolute  safety 
and  high  interest  returns,  but 
"Should  show  an  appretdation  In 
when  Inferoitt  rates  work 
lower.  Some  of  thtfs**-’  laaues 
ran  he  purrharert  to  yield  from 

SH'Tr  to  8% 

May  we  eond  ye.,  perffeulars'. 


nDQSSaiW»Dye(})MIW(|r 

•MVUTMKMT  BAHhcKO 

10-12  Kinc  St-  Fnsf  ■  Toroafti 


Icn  Theatres.  Limited,  which  is  a  hold¬ 
ing  company.  You  had  better  look 
over  your  certificates  to  see  what  they 
are,  as  there  are  so  many  of  the.se  Allen 
Theatres  that  it  is  best  to  know  Just 
what  one  has.  Our  information  is 
that  while  the  holding  company  may 
not  come  out  very  ■well  the  individual 
theatres  should  be  able  to  pull  through. 


situated  at  Grand  Mere.  Que.,  near  the  i  li^^ely  (g  anything  saved  out  of  Al- 
Laurentide  Paper  Co.  This  company 
took  over  a  valuable  power  site  and 
erected  a  modern  plant.  In  addition 
to  the  power  which  it  sells  to  the  par¬ 
ent  company,  the  balance  of  its  pro- 
cluction  is  disposed  of  to  the  Shawini- 
gan  Water  and  Powf>r  Co.  which  in 
.  turn  distriluitps  it.  fjy  this  account  the 
I  Laurentide  Power  Co.  just  has  the  two 
I  customers.  It  has  developed  a  con¬ 
siderable  amount  of  its  total  power,  but 
another  installation  is  now  being  tar¬ 
ried  out  and  the  production  that  is  ob¬ 
tained  from  it  is  already  under  con- 
,  tract  to  the  Shawinigan  Company.  The 
stock  is  selling  around  S5  and  pays  5 
per  cent,  on  par.  Interests  close  to  the 
I  company  figure  that  within  the  next 
few  years  the  dividend  should  steadily 
i  increase  to  8  per  cent,  or  3  per  cfnt.. 

I  and  as  It  does  the  stock  should  gradu- 
I  ally  sell  up  around  125. 

I  Think  you  might  consider  the  ex- 
!  change  of  Edmonton  7  per  cent,  biinds 
I  for  Tooke  Bros.  You  will  be  g(.ttinR 
i  a  good  inrli— itrta!  issue  and  the  iii- 
I  leased  return  on  it  should  make,  it  at. 
tractive. 

■Atlantic  Sugar  common  undouhtedly 


INVESTMEXT  SUGGESTIONS. 

Will  you  kindly  give  a  subscriber  to 
your  paper  your  opinion  a.bout  the  fol¬ 
lowing  storks  in  your  next  issue?  I 
have  about  $10,000-  to  invest,  the  im¬ 
portant  consideration  being  security  o1 
dividends  extending  over  a  term  of 
years,  rather  than  a  profit  from  a  sole 
of  the  stork,  although  that  icould  also 
be  welcome.  Dominion  Glass  Pfd.  Is 
there  a  bond  issue  and  how  much  dors 
pfd.  and  common  pay  dividends?  What 
rates?  Detroit  Railway.  Is  there  a 
diiridend  likely  in  the  near  future  or  a 
chance  of  a  bonus  from  the  proceeds 
of  recent  sale  to  City  of  Detroit?  If 
dividend,  wdt  it  include  back  dividends 


■insiccrs  to  inquiries  are  based 
upon  information  which  THE  FIX- 
AXCl.iL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care,  in  securing 
such  infortnation  THE  FIN AXCl-iE 
times  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  waiter  in  order 
to  receive  attention.  .inswers 
thought  to  be  of  public  interest  will 
be  published.  If  an  ojiswcr  t*  not  of 
general  interest  it  will  be  moiled 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Owing  to  the  large  number  of  iti- 
quirics  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  tf 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

-All  inquiries  are  handled  a«  exm 
pcditiously  as  possible  and  if  your 
answer  i*  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


I  CARON  BROS.,  DUPUIS  FRERES. 

ETC. 

Having  some  money  to  Invest.  I 
should  be  very  muck  obliged  to  you  to 
,  give  me  your  opinion  on: 

I  Caron  Brothers,  First  Mortgage  1 
,  per  cent. 

Dupuis  Freres,  Pref.  Shares,  8  per 
I  cent,  cumula^ve. 

I  Do  you  consider  these  two  securi- 
I  hes  as  good  business  man  invest- 
:  mi  nts?  I  have  already  some  municipal 
j  bond.s.  some  -Montreal  Tram.  6  1-2,  etc. 

I  i  hold  some  Matagami  debentures. 

I  Dv  you  think  it  toould  be  good  buslm 
I  ness  to  average  at  present  prices? 

I  .4s  to  Quebec  By.  Income  Bonds,  is  if 
,  a  bond  senior  to  the  common,  or  if  it 
,  is  simply  another  name  for  this  stock? 

Do  you  get  any  Information  on  the 
Fairbanks-Oosselin  failure?  Is  sonic- 
I  thing  to  come,  out  of  this?  —  B.  B.  J., 

'  Julien,  P.O. 

Answer — Both  Caron  Brothers  and 
;  Dupuis  Freres  should  be  regarded  as 
I  good  business  man's  investments.  In 
!  the  case  of  Caron  Brothers,  while  they 
:  are  undertaking  the  mantifacture  of 
I  a  new  engine,  earnings  of  their  old 
'  business  over  a  period  of  years  have 
I  been  more  than  sufficient  to  meet  the 
interest  on  the  entire  first  mortgage 


and  on  this  account  should  j  issue.  Dupuis  Freres  have  proved  It- 

French-Cana- 


Company 

be  in  a  pKisition  to  take  oare  of  any  ex- '  self  a  most  successful 
I'ansion  that  occurs  In  the  Canadian  i  dtan  departmental  store  and  Its  busi- 
markets.  j  ness  In  recent  years  has  produced 

If  we  can  be  of  any  additional  assist-  j  earnings  more  than  sufficient  to  cover 
ance  to  you  in  connection  with  the  in- 'all  the  interest  charges  on  the  new 
vestment  of  $10,000,  will  be  pleased  to,  Preferred  is.sue,  which  is  being  put 


go  int(>  the  matter  further  with  you. 


DItraXT  motors  of  CANADA. 

I  think  of  purchasing  th.<'  following 
securities'.  Durant  Motors  of  Canada, 
Limited,  at  $12.00.  Please  give  me 
your  opinion  regarding  same. — ^.1.  IV., 
Bury,  (Jue. 

.Answer-  Durant  Motors  of  Canada, 
Limiteil,  has  made  a  very  notable  rec¬ 
ord  in  profl?ictlon  since  it  started  its 
Canadi.in  plant  at  I>easide,  outside  of 
Toronto.  It  is  now  extending  the  plant 
in  order  to  take  care  of  the  assembling 


What  Per  Cent  Does 
Your  Money  Earn? 

You  can  safely  in- 
croase  the  earning  power 
of  your  money  by  in¬ 
vesting  in  the  7%  First 
Mortgage  Boncls  of 
Canadian  Paperboard 
Company.  Limited. 

The  Company  —  the 
largest  concern  of  its 
kind  in  Canada — manu¬ 
factures  a  product  abso¬ 
lutely  essential  in  mod¬ 
ern  business.  Fixed  as- 

•eta  are  over  timei  ike 

bond  is<ja,SledncM.  Averaoe 
earaino*  lor  ika  part  ^r 
yean  availabla  for  rnlaraat 
ara  aore  thaa  three  inoM  ra- 
tparemeetj. 

Piire,  95.50  BTid  .Aeereed 
InSereat,  to  yield  over  lYi%. 
W rile  far  fuB  psriewian. 

Cmb^anCMmtwvs 

Cinporatior.  Limited 

rstaslultnu  lOiO 
aaaiMO  sraasr 


,  and  whmt  rate,  might  reasonably  br  c.r- 
ha.s  attractive  possibilities  around  pres-  j  pccted?  fff.  Lawrence  Flour  .Mills  Co 
ent  price-s.  The  sugar  situation  has  pt,/.  what  rate  of  dividend  on  p.fd.  j ‘'‘"'I  turning  out  of  the  new  Durant 
righted  itself  a  good  deal  faster  than common?  What  bond  issue  uii/J  j  "t'tu.r"  model,  which  it  is  .stated  ■will 

most  people  expected  about  a  year much?  Is  pfd.  dividend  seri/rc  I'e  sold  around  the  price  of  the  Ford- 
ago.  .Atlantic  Sugar  was  fortunate  in  1  ^or  a  long  holding  on  Glass  and  F/our.’ |  The  company’s  cars  have  been  very 
jumping  right  in  and  getting  a  lot  of  I  \\~nuld  you  consider  dividends  on  these  1  Popular  and  It  is  claimed  that  just  ay 

os  secure  as,  say,  the  6  per  cent,  bonds 
of  Canada  Cement,  Sherwin-Williams. 

Cons.  Rubber  or  similar  industrial  is¬ 
sues?— I?. LJ.,  Montreal. 

Answer — Domlnic-n  Glass  pays  7  per 
cent,  on  the  prefeiTed  stiK’k  and  fi  per 
cent,  on  the  lommon  Both  dividends 


export  business.  Of  course  it  has  a 
long  way  to  ge  yet.  but  there  Is  a  feel¬ 
ing  now'  that  the  company  is’ going  to 
^  be  able  to  pull  through  all  right.  There 
is  also  a  i  hancc  o'f  a  consolidation  be¬ 
ing  effected  within  the  next  few  years 
and  If  this  occurs  this  stock  should 
show  a  very  big  advance  from  cur¬ 
rent  levels.  Even  though  this  does 
nol  occur,  people  close  to  the  company 

figure  that  there  is  quite  a  possibility !"'  jgono.OOn.  of  which  $ 
of  it  doubling  in  price  within  the  next 
year. 

The  purchase  of  Howard  Pmlth 
I'lper  bonds  would  be  .attractive  around 
present  prices.  The  company  Is  rr- 
.garded  as  one  of  the  most  successful 


lanuarj,  April,  .Tuly  and  October.  The 
company  has  an  authorized  bond  issue 
l.noo.ooo  were 
j  issued  and  since  that,  time  $421,700 
1  have  been  retired.  Its  capital  con- 
'  sists  of  $3,000,000  of  preferred,  of  which 
'  $2,600,000  has  been  issued  and  paid  up, 
'  and  $.5,000,000  of  common,  of  which 
i  $4,250,000  has  been  issued  and  paid  uiv 
The  par  value  of  both  stocks  is  $100. 
Regarding  Itetrolt  United,  the  com- 


fa.sf  as  the  production  can  be  Increas¬ 
ed  there  Is  a  market  for  everything 
that  can  be  turned  out. 

The  Durant  company  of  course  Is 
still  largely  In  the  stage  of  develop- 
I  menf,  as  It  Is  of  necessity  related  to 
I  some  extent  to  the  parent  concern  In 
,  .  ,  ,  i  the  I -nifed  States.  What  yon  have  to 

are  payable  quarterly  on  the  first  of  yourself  is  whether  you 


out  to  permit  of  extensions  to  the  store 
of  the  company. 

As  regards  Mattagamt  debentures, 
the  sittiafion  is  difficult  to  figure  out 
and  we  are  without  sufficient  informa¬ 
tion  to  warrant  us  advising  you  to  av¬ 
erage  up  e\  en  around  present  prices. 

The  Income  bonds  of  Quebec.  Rail- 
■way  can  hardly  he  classed  as  any¬ 
thing  more  than  a  stock  issue.  In  the 
ordinary  way  Income  ’bonds  woub 
come  ahe.ad  of  common  stock  and 
that  case  would  have  the  first  call  on 
surplus  earnings  after  bond  interesr 
and  depreciation. 

From  Information  received,  It  would 
appear  that  there  will  be,  very  little  for 
the  creditors  of  Fairbanks.  Gosselin 
and  t‘f>.  In  the  fina.l  settlement  of 
their  affairs.  It  is  doubtful  if  there  will 
be  sufficient  assets  to  permit  of  more 
than  three  or  five  cents  on  the  dollar 
being  paid. 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  and  Investment  Securities 

CanadiaB  Adrbory  Board: 

RT.  HON.  LORDSHAUGMNESST.  K.  C.  ▼.  O.  Oietaw. 

SIR  JOHN  Alto.  EOSON  L.  PEASE. 

MARTIAL  CHEVALIER.  SIR  AUGUSTUS  NANTOH 

SIRLOMERGOUIN.K.C.N.G.  W.  N.  TDIET.  K.C 
WILMOT  1.  MATTHEWS 
LT.-COL  HERBERT  MOLSON.  CM.&.II.C 


Canadten  Head  Office  i 
74  Notre  Dune  Street  West.  MontreaL 


MeCnrdy  Biittdtuk 

Halifax.  N.S. 


CAN.  CAR  AND  FOUNDRY  CO  | 
-Although  I  nm  a  regular  reader  of  i 
the  Times,  1  have  not  noticed  for  a  | 
long  time  any  reference  to  Canadton  i 
think  there  is  enough  margin  in  thejf,j,,.  Foundry  shares  in  yowl 

stock  to  allow  for  the  risk  that  yo'i  jo  jnvrstors."  I  would  be  very' 

have  to  take  in  a  new  industry.  |  much  obliged  if  you.  would  give  mc‘, 

your  opinion  at  the  present  time  on  I 
the  preferred  stork  of  thUs  company,^ 
tbs'  dividends  bring  considerably  in ; 


!lB13Wi,U»V' 


from  the  standpoint  of  manufacturing 
and  sales. 

AVc  have  no  record  here  of  any  com-' 
fsiny  known  as  the  International  Land' 
and  Lumber  < 'o.  If  you  will  let  us' 
know  a  little  more  about  It,  in  the  wb\  ' 
of  location,  we  would  bo  plcasod  to  let  * 
yoti  have  any  fiarticulai avadalilc  In 
connection  with  it.  I 


GOLD  CENTRE  .MINES.  I 

/  hat'C  been  offered  shares  in  the 
Gold  Centre  Mines,  Limited,  of  Porcu-\ 
pine.  i 

Would  you  kindly  give  me  your 
opinion  of  this  os  a  mining  vrnturcT — 
11. K.,  Toronto. 

Answer — Gold  Centre  Mines  Is  well 


FRICK  BROTHliKS 
I  rely  nn  you 
louiiig:  Whit  i 


•OM. 


ntted  lil  lou  nig'.  It  hit  is  your  ndvic.e  xmth  re 

o  Iji  gird  to  Price  HioUiers  eommon.  ichiri 

ToeoNTo  U  .yffinds  now  nt  4'-'  or  so'  What  is  it 

u _ W  driiomili'itinn  ?  fio.-.v  it  pay  a  dividem 

.1111  e I  -  m  11 T  Quarlerlii '  Yearly?  —  E.  B 


V  bat  arr  yuur  ‘-locks  paving  youf 
Consult  ivifb  us  reganling  your  In- 
tcstinents  on  an  cxrbungo  basis. 
National bccuri tics  Corpr.ratir.n 
2b.!  St.  James  St.,  Muntrral. 


Ofi 


McDonagli  Somers  &  Co. 

Government  and 
Municipal  Bond* 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


ytr.  .igathr  iFs  Monts. 

.Answer — The  T’rice  Brothers  under¬ 
taking  is  one  of  the  largest  of  its  kind 
in  the  Province  of  Quebec.  In  1920  a 
now  comjiany  was  formed  with  an  au¬ 
thorized  eapita!  of  $60,000,000,  of  whirh  paid  up 

$42.68.3.200  was  sub.scribed  and  paid  up.  high  as  10  per  cent  on  the  common 
This  new  company  took  over  the  en- i  and  latterly  has  tieen  pa>ing  at^the 
lire  undertakings  of  the  old  company. :  rate  of  6  per  cent.  It  also  has 
The  denomination  of  its  shares  is  $100  of  $600,000  of  preferred,  of  which  $.ti.o.- 
par  value,  and  in  the  reorganization  000  has  been  subscribed.  It  Is  ‘  I’®'’ 
the  shares  were  split  up  on  the  liasislecnt.  cumulative.  In  addition,  t  ere 
of  five  for  one  is  an  issue  of  $300,000  of 

The  eompany  had  been  paying  quar-i  which  $84,000  has  been  rctircr . 
lerly  dividends  at  the  rate  of  three-  rating  of  these  stocks  would  not  e 

quarters  of  1  per  cent.,  equal  to  .3  per  just  as  high  as  those  of  old  csta  j  is  e  ^ 

cent,  a  year.  This  would  be  tquiva- 1  Canadian  companies.  In  ^ 

lent  to  15  per  cent,  on  the  old  stock.  |  be  of  interest  to  you  we  are  su  me  ng 

Since  that  time  there  has  been  a  re-la  list  of  twelve  high  grade  (ana  i 
duction  in  the  dividend  to  one-half  of !  preferred  stocks.  ^ 

1  per  cent,  quarterly,  or  2  per  cent. '  companies  have  shown  f  eii  a  i  y 
per  annum,  which  would  be  at  the  rate  ,  earn  dividends  under  tin  avorai  e  co 

ditions,  ns  well  a-s  during  profitable  pe.  girded  as  semi-spf '  Ul.itive.  In  addl- 
riods.  They  would  also  rank  higher  ^jon,  there  Is  not  much  market  for  the 
than  the  issues  of  Canada  Cement  or .  shares  If  you  try  to  realize  on  them 


contact  of  jiorphyry 


I’any  recently  sold  out  its  undertakings 
iu  the  city  to  the  miinlclpallf y  of  De¬ 
troit.  11  retains  its  holdings  of  inter- 
urban  lines,  running  from  Ditroit  to 
\  arious  points.  This  interurbun  si  s- 
tem  has  been  regarded  as  a  very  effi- | 

cient  and  i>rofltable  one.  Now  that '  There  is  said  to  be  an  imincn 
the  cnmpiny  has  received  a  consider¬ 
able  payment  b>  the  clt\  of  Detroit  it 
is  expected  it  will  gradually  pay  back 
kindness  for  the  /ol-  I  ('flion  of  th<  capital  to  the  share- 
Iidvie.e  with  re-  holders  and  form  a  new  company  for 
btch  the  oiieralion  of  the  tnterurban  lines. 

ich  a  course  will  be  neces.sary,  In  or- 
■idend  der  to  take  care  of  the  reduction  m 
capitalization  which  is  necessary  now 
by  the  sale  of  ."urh  a  large  proportion 
of  the  comi'any's  assets. 

St.  Lawrence  Flour  .Mills  has  an  au¬ 
thorized  o.apital  of  $1,250,000  of  c’Om- 
mon  stork,  all  of  which  Is  issued  and 
It  ha.s  paid  dividends  of  as 
on  the 


arrears.  1  hax'e  a  few  shares  bought 
outright  at  72  and  o  few  purchased  on 
mari/in  nt  .50.  Would  you  eon.sider  it 
advi.sable  to  pay  up  on  margin  trans¬ 
ection  and  forget  them  for,  say.  six 
months  or  more,  or  would  you.  sell  at 


\  EjriJKPTirrssU  /-C/M  -Kf  W 

- - — 

THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORP-ORATIONS. 

THE  FINANCUL  CALENDAR 

and 

COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  I’A^’ABLE),  ANNUAL 
MEETINGS,  ETC, 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 

PRICE  $1.00. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THK  rL\.%Nri.%I,  rALFNDAK, 

2:<0  Hoard  of  Tradr  Hldg., 

MONTKFAf. 

HrirwiMi  find  $ .  for  oIitIi  plru'sf*  isond 

.  oopip*  of  Tile  Finaortal  ralmdar  and  Company  Sur¬ 
rey  (I9?2-1f»2:i  Edition). 

NA>TE  . 

ADDHESS  . 


situated  adjoining  the.  Hollinger  to  the  ‘  a  small  profit  .should  the  opportunity 
West  and  is  also  close  to  the  Schtima-  !  arise? — X.Y.'/,..  Calgary. 
cher  property  recently  acquired  by  Answer— The  business  of  (Canadian 
the  Hollinger,  Dome,  and  .McIntyre.  C'ar  and  Foundry  Company  has  been 


area  of  at  a  very  low  ebh. 
and  keewatin 


This  year  it  la  con 


-U 


York,  ttie  general  tendency  in  (’.P.R 
will  ho  to  sell  considerably  higher  than 
present  levels. 

Df  course  by  exchanging  any  high 
grade  stock  into  -a  Government  hond 
you  improve  the  investment,  but  at  th 
s.anu'  lime  you  would  deprive  yourself 


which  runs  diagonally  across  the  pro-  some  small  orders  for  street  cars, 
pert.v.  If  location  counts  for  any- 1  There  have  not  been  any  snhstantial 
thing,  this  eomi'any.  under  proper ;  orders  from  Canadian  railways,  a1- 
management.  should  do  wi  ll.  AA'e  un-i  though  it  is  apparent  that  the  matter 
derstand  a  stock  now  being  offered  Is  of  increased  equipment  is  urgent  with 
being  sold  by  the  company  direct  and  all  lines. 

its  proc  eeds  will  go  Into  an  active  dia-  l.'nder  anything  like  normal  condt- 
rnond  drilling  campaign.  .  lions  the  company  has  never  had  any 

- - -  difficulty  mailing  its  preferred  dlvl- 


onfined  almost  entirely  to  repairs  and  i  <'1  H'e  opportunity  of  obtaining  very 

considerable  profit  over  a  period  of 
years. 


MAXAVELl-  MDTDH  CO 
/  hold  the  following  seeurUies:  40 
Ma.rweU  Motor  bour/ht  at  $8,5.  Please 
give  me  your  opinion  rr<rardlng  same. 
—Jo/I.V,  Montreal. 

Answer  —  Recent  report;,  iiiflicate 
b.as 
.1 1  er  ■ 

The  company  raJi  info  a  lot  of  difficul- 
It  is  .statocl  that  they  practleally  ties  a  few  years  ago.  but  It  is  claimed 
IVtndsor,  Ontario:  '  have  control  of  the  Canadian  corpora-  that  with  successful  management  most 

1.  What  arc  its  prospects  and  pos.si-]  tion.  This  might  bo  a  matter  of  fur-  of  those  have  now  been  overcome,  in- 
bilities?  '  *hor  advantage,  l  ecatise  the  American  ;  tercsls  close  to  the  company  are  satis- 


.As  yet,  however,  the  company  is  still 
far  from  Ijt'ing  out  of  Its  troubles.  With 
a  return  to  anything  like  normal  c-on- 
dition.s,  it  is  claimed  the  company 
should  lie  able  to  come  right  back,  ivo 
far  it  lias  met  the  jiayincnts  on  all  tr.s 
piinoi;iaI  .securities.  The  dcbciituro 
stock  is  now  quoted  around  62. 


MUTl'.AL  F'lNANCE  CORWR.ATION.  dend.  .V  few  years  .ago  s  very  large  that  the  Maxwell  Motor  Comparn 
Would  you  kindly  favor  me  with  in-*  holding  In  this  company  was  purchas- '  lately  been  doing  very  much  bi 
formation  regarding  financial  stand- ;  ed  by  the  American  car  and  F'oundry 
ing  of  Mutual  Finance  Corp.,  Limited,,  Co. 


2.  Is  it  a  safe,  good  or  rrtsonablc  m- i  company  should  be  able  to  place  or-  fi>‘d  that  It  ha.s  a  real  chance  and  that 

j  ders  here  for  rxjiort  whenever  the  sit-  over  a  period  of  the  next  few  years 
j  nation  rights  itself  these  senirities  should  do  very  much 

The  preferred  ^tock  Is  now  quoteit)  better. 


vestment  ? 

3.  Is  it  a  spr.cvla.tion  T 

4.  How  much,  is  the  market  valu 
shares? — H.C.B.,  Montreal. 

Answer — This  is  a  new  departure  in 
stltuted  by  a  group  of  jntero.sts  who 
have  been  centering  their  attention  on 
mortgages.  They  h.ave  started  a  num¬ 
ber  of  companies  at  different  points 
and  have  built  along  good  lines. 

The  company,  of  cotirse,  Is  still  in  a 
stage  of  developmcmt  find  on  this  ac¬ 
count  an  investment  In  it  must  be  re- 


of  10  per  cent,  on  the  old  stock. 

AVith  the  improvement  that  has 
come  in  the  newsprint  situation,  the 
company  ought  to  be  in  that  much  bet¬ 
ter  position  than  a  short  time  ago.  The 
chief  difficulty  now  will  come,  from  the 
lumber  department,  although  this  is 
reported  to  be  showing  an  improve¬ 
ment. 


DOMINION 

DISCOUNT 

COMPANY 

LIMITED 

Real  Estate 
Mortgages 

Bnushf  Si  Sold 

79  ADELAIDE  ST.,E. 
TORONTO 


I  Saw  It  In 
Jhe  yfnanrtal  (EtmpG 


A  WIDOW'S  KSTATE. 

I  would  like  your  opinion  on  the  foU 
lowing  list  of  .scruritie.s.  whirh  repre- 
sents  the  disposal  that  I  ha.tw  made  of 
Ihi  funds  of  n  widow,  nearly  altogeth¬ 
er  dependent,  at  present,  nn  her  income 
from  inve.stments.  The  situation  is 
modified  hu  the  fart  that  within  the 
next  three  or  four  years  it  will  be  ne¬ 
cessary  to  spend  between  one  and  tv>o^ 
thousand  dollars  per  year,  which,  of\ 
cour.se,  will  have  to  be  mostly  from 
capital: 

$1,700  X'ictory  Loan,  1934 
$150  Victory  Loan,  1933.  I 

$1,000  Parish  of  Siminovds,  St.  ,Tohn,'. 

Debs.,  6  p.c.,  1931.  ' 

$1,000  City  of  Ft.  John,  Debs.,  6  p.c., 
1930.  I 

$1,000  Prox'ince  of  British  Columbia  \ 

Bonds,  6  p.c.,  1941.  | 

$500  .V.  Tram  and  Power,  7  p.c.  | 
Bond,  1952.  | 

$SS0  Canada  Steamships,  7  p.c.  Bond, 
1942.  i 

\h  Shares  Bell  Telephone  stock, 
paying  8  p.c. 

5  Shares  Canadian  General  Elec¬ 
tric,  common,  paying  8  p.c. 

4  Shares  Preferred,  .lllen  Thea¬ 
tres,  Limited,  no  dividend. 

2  Shares  Common,  Allen  Theatres, 
Limited,  no  dividend. 

These  last  were  part  of  the  estate 
as  she  received  It,  and  were  retained 
only  because  there  seemed  to  be  no 
market  for  them.  Can  you  give  me  any 
information  regardig  same? 

I  have  been  thinking  of  converting 
the  Bell  Telephone  stock,  at  111,  into 
Spanish  River  t’s,  1941,  at  102.  Do 


Sherwin-Williams. 

The  issues  in  question  are; 

OgiMe,  Flour  Mills,  preferred 
Dominion  Textile. 

Mackay  Ooriipauies, 

Fenmans,  Limited, 

Lake  of  the  Woods,  " 

Canadian  Cottons,  ^ 

Montreal  C’ottons,  "  , 

West  Kootenay, 

'  Canadian  Locomotive,  ^ 

I  National  Breweries.  " 

Illinois  Traction.  " 

AVmnipeg  Electric  Ry.  ' 

i  ("anadlan  Consolidated  Rubber  Co.. 
!  however,  would  be  in  a  strong  position 
!  and  has  the  advantage  now  of  being 
I  owned  by  the  United  States  Rubber 


Ordinarily  we  would  not  regard  this 
as  a  womans'  inve.stment,  although  it 
might  be  all  right  for  a  bu.siness  man. 
If  you  would  care  to  Ft  us  know  just 
what  your  problem  Is  we  would  be 
pleased  to  help  you  If  you  have  a 
certain  amount  of  money  awaiting  In¬ 
vestment,  what  you  have  to  keep  In 
mind  Is,  to  try  and  get  something  that 
Is  absolutely  safe  and  will  give  you  a 
good  return  on  j'our  money.  We  think 
you  should  stick  to  things  for  which  a 
ready  market  may  be  available  all  the 
time.  If  you  w1U  let  us  know  how- 
much  money  you  have  Invested  and 
how  much  you  have  a'’allable,we  could 
submit  a  plan  which  would  perhaps 
best  meet  your  requirements. 


around  51.  If  your  position  permits 
of  it  we  wemld  think  it  would  be  in 
your  he.-d  interests  to  take  up  what 
you  have  on  margin  and  stay  with  it. 
In  a  market  like  the  present  one  the 
sale  of  even  a  few  shares  is  sufficient 
to  carry  the  price  down  and  under  dif¬ 
ferent  conditions  in  the  market  this 
preferred  is  likely  to  sell  10  or  20 


WHALF.X  ri’I.P  DEBENTURE 
ST(  )i'K. 

Would  you  br  good  enougb  to  let  me 
have  in  your  "Hints  In  Tnvestnr.s” 
some  information  as  tn  the  prr.Hcnt 
standing  of  Whalen  Pulp  and  Paper 
.Mills  debenture  .stock.  I  have  $3,600 
of  these  seeurUies,  lehieb  I  purchased 


points  above  present  quotations.  Of  *f  92. 
course  It  Is  largely  a  question  of  aj  Answer— You  evidently  lioiight  very 
feast  or  a  famine,  with  the  company,  I  close  to  the  top  of  the  market.  Sin--,, 
but  when  there  is  a  fair  amount  of  |  that  time,  of  cour.se,  the,  pulp  indii.stry 
business  offering  it  has  always  shown  j  ha.s  gone  through  a  very  drastic  read- 
Its  ability  to  make  very  large  earnings,  j  justment. 

If,  however,  your  position  does  not  Whalen  Pulp  and  P.iper  Mills,  Llm- 
periiilt  of  your  taking  up  the  rest  of'lied.  has  been  taken  hold  of  by  some 
the  shares,  would  sell  them  and  try  to  I  strong  Interests  and  they  are  making 
get  into  a  good  public  utility  issue  and 
In  this  way  make  up  a  loss  that  you 
might  be  making  in  this  industrial 
stock.  At  least  you  would  not  have 
the  same  hazards  of  business  as  are 
confronted  by  the  Car  Company, 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  ‘‘Financial  Times,’*  MontreaL 

I  of  pureh..in4}  following  secorltleB  I 

Please  give  me  yonr  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirpr . . . 

Address  . . 

Norn  do  plume..., . 

The  Beplies  will  be  publisheit  In  The  Financial  Times,  under 
the  noni  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  ont  line  not  desired. 


C.P.R.  DR’IDEND. 

7  notice  in  your  paper  of  last  issue 
(last  page)that  there  is  fear  that  C.P.B 
may  not  earn  its  dividend.  If  it  4*  so, 
U  there  any  danger  of  any  dividend,  rut¬ 
ting?  Would,  it  be  better  for  me  to 
sell  a  part  of  the  shares  I  own  In  the 
company  and.  buy  government  bonds 
like,  for  instance,  French  Government 
external  loan,  8  per  cent,  maturing  in 
1946?  I  already  oum  some. — G.A.H.C., 
Thetford  Mines. 

Answer — AVe  do  not  think  there  is 
any  danger  regarding  C.P.R.  dividend. 
What  might  occur  either  now  or  a  lit¬ 
tle  later  on  Is  that  there  will  be  an  ar¬ 
rangement  changing  the  amount  that 
will  be  paid  out  of  railway  and  the 
amount  from  telegraph  and  outside  re¬ 
venues.  Since  the  present  dividend  of 
10  per  cent,  was  started  the  company 
has  paid  7  per  cent,  out  of  railway 
esrnlngs  and  3  per  cent,  out  of  land 
sales  and  special  Income. 

From  time  to  time  there  has  been 
some  talk  that  even  if  the  railway 
earnings  wont  off,  the  amount  from 
these  earnings  might  be  reduced  to  5 
per  cent,  and  the  distribution  from 
apeetal  earnings  Increased  to  5  per 
cent. 

Of  course  general  transportation  con¬ 
ditions  are  very  much  disturbed,  but 
we  do  not  think  any  development  has 
yet  oeeurred  that  places  the  C-P-R 
dividend  la  the  doubtful  clasa  'We 
feel  that  with  a  better  market  In  New 


mighty  effort  to  try  ;i.n<l  pull  It 
Ihrough.  In  this  they  have  aircaoy 
met  with  conslderalile  succens.  It  i.s 
claimed  they  have  cut  down  tlie  oper¬ 
ating  c.ost.s  materially  and  have  also 
got  into  a  I'ondilion  at  the  mills  where 
a  very  much  larger  percentage  of  trie 
higlier  grades  are  being  turned  out. 


MI  rUAL  LIFE  *  CITIZENS’ 
.\SSI  RAXCE  CO. 

liisiiriiiii  f.  Verdun;  t''urthcr  infor¬ 
mation  regarding  the  affairs  of  the 
Muiiial  Life  and  Citizens’  Assurance 
Co.,  I.lnilted,  is  oontaint'd  tn  the  Insur¬ 
ance  Review,  piitilished  at  Toronto. 
This  is  a  special  work  that  Is  issued  for 
the  use  of  life  agents  and  officials  .and 
in  their  editorial  comment  they  say; 

The  Mutual  Life  and  Citizens’  .As- 
suranee  Company,  l.lmlted.  is  an  Aus¬ 
tralian  Oontnnny,  having  branehes  in 
•  'an  Ida  and  also  in  Great  Britain  and 
Now  Zealand.  It  was  founded  In  1886 
and  writes  otrdinary  and  industrial  tn- 
suianees.  By  the  late.st  a-xtiilalile  X’val- 
iiaiion  sta.lemcnt  (Dec.  31,  1920)  its 
tottil  assets  were  for  both  branches 
$82,1  IX. 510  In  the  ordinary  branch 
the  valuatJOTi  disclosiyl  a  surplus,  over 
all  liabilities,  of  $1,943,485,  and  the  In¬ 
dustrial  liraincb  had  a  .surplus  of  $331,- 
335,  The  .Tisspts  in  (Canada  are  trver 
S.’iOn.OOo,  aind  the  liabilities  $285,416, 
there  thus  being  a  large  surplus.  It 
lias  on  deposit  with  the  Canadian  Gov- 
einmciit  stvitnlies  of  the,  par  value  of 
over  $400,000.  In  our  opinion  the 
Company  is  safe  for  whatever  amount 
of  instnxtnce  It  cares  to  accept. 

Tills  conipay  is  probably  the  best 
lipmis-ixtying  life  insunance  company 
In  the  world  in  the  sense  that  Its  divi¬ 
dends  to  policies  ai-e  quite  exceptional 
ill  size.  These  .iividends  are  due, 
amongst  othor  things,  to  the  most  rigid 
economy;  the  expi  nfieM  In  1920.  for  In¬ 
stance.  amonntid  tr>  only  14.5  percent, 
of  the  premiums  in  the  ordinary 
branch.  It  is  a  furthor  interesting 
point  to  note  that,  over  77  per  cent,  of 
the  (Company’s  a.ssets  are  Invo.sted  In 
Government  and  oilier  public  securi¬ 
ties  chiefly  War  Loans. 
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B.  EMMET  COX  •  President  and  Managing  Director. 


I  connections  have  been  able  to  handle  large  iseues  with 
■  a  degree  of  assurance  of  co-operation  which  has  been  of 
'  great  assistance  In  the  upbuilding  of  Montreal  as  a 
financial  centre  and  today  it  stands  In  a  pcisition  which 
augurs  well  for  the  future. 


Financial  Unwisdom. 

Sound  International  finance  appears,  for  the  time 


INSIDE  STORIES 
OF  THE  STREET 


DISAPPEABA.M  I  (>l  MOHTGAGE 
MO.NKV. 


TOPICS  OF  THE  DAY 


It  is  surprisine  how  quickly  first  j 
mortgage  money  ba.s  disappeared  j ; 
during  the  past  few  yeans.  There 


Some  years  before  the  war  an  i  How  many  planes  do  they  have 

Austrian  business  man  '  Where  do  they  run  7”  | 

i  LI  CKY  died  and  left  his  two  sons  :  He  wouldn’t  calm  down  until  as-  . 

IV.ISTER  20,000  kronen,  equally !  sured  that  Seaboard  was  no  over-  i 

1,1  *.1  .  .  u  1  .  .  ..  L.i  .  .u  I  .•  ■  «,!)=  a  vprv  divided.  The  elder  was  a  night  aerial  development,  but  simply 

being  at  least,  to  be  a  lost  art.  Public  life  in  all  of  the  I  rhrifty  individual  and  he  added  to  his  ,  an  established  railway  financing  the  j 

major  countries  of  the  world  Is  dominated  for  the  most ,  'a'S®  amon,.  J"'*’  1  1  or  un  s  especially  during  the  war.  In  1  purchase  of  standard  equipment. 

part  by  political  opportunists,  men  who  cannot  see  off  i  .he  market  figure  he’ owned  about  50,000  kronen. 

rnieresis  ciose  lu  ^  bon-vivant 

He  invested  his  10.000 


8UBSCBIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  Biz  months.  In  Great  Britain.  12s.  a  year;  Ts. 
for  six  months.  In  the  United  States,  $3.50  a  year; 

$2.00  for  six  months. 

ADTEBTISIN6  Rate  Cards  on  application  at  all  our  of-  ,  the  end  of  their  noses  or  who  lack  the  courage  or  the  that  Government  loaii-s 

flees  or  from  any  responsible  Advertising  Agency.  '  vigor  to  "stand  before  a  demagogue  and  damn  his  anything  else,  have  been  respon.tible  i  and  waster^  ... 

CABLE  ADDBESS:  "Flntlmes";  W.  U.  Code.  i  treacherotu^t  flatteries  without  winking.”  But  nowhere  !  for  the  decrease  in  the  «f  ' hH 

HEAD  i^FICEt  Montreal.  Main  8150.  All  Depart- j  jg  the  lack  of  vision  more  striking  or  more  fl&Plorable  '  rp'To  the  time  j  he  kept  the  empty  bottles,  probably 

^  ‘  than  in  the  handling  of  the  vexing  problems  growing  out  that  these  issues  were  made  many  because  he  was  not  business-like 

1  i  of  post-war  international  indebtedness.  people  confined  their  investments  enough  to  sell  theni. 

.live.  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.;  her 'almas,  entirely  to  mortgages,  but  I  Phen  c  th  e^^^ 

ITEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  failure  to  assume  a  more  rea.sonable  attitude  toward  '  U^'e  found  it  so  T  botUes  whior  .are 

U.  S.  Representative  Phone  Broad  4476  bond.s  and  also  to  realize  on  them  it  ,  a  oi  emiJij.  ooiues  wiucu  .are 

inimAV  pvr  .  OC  ni‘u  »  't:-  ^  O  T.  »  r-  reparatioms  question.  Without  doubt  that  country hey  desired  to  do  so,  that  it  is  stated  worth  far  more,  in  purchasing  power. 

RepreJSvL^^^^^  has  persisted  in  most  regrettable  fa.shion  to  harp  on  it  has  beeTvery  hard  In  the  last  few  than  the  50,000  kronen  in  currency  of 

the  undoubted  and  unjustified  injury  that  was  inflicted  i  years  to  ^et  offerings  of  mortgage  s  rother. 

~~~~~~~  '  ;  upon  her  liy  Germany  and  to  reiterate  the  fact  -  than'^the^^-^hould 

K  ,  .  .  .  .  ,,  hold  up  even  higher  than  they  snouifi  I  have  been  railroadins  since  1870 ■ 

,  fact  it  certainly  appears  to  he  —  that  without  the  aid  !  he  m  view  of  general  money  con-  j  have  pleased 

justly  demanded  of  Germany  she  will  he  unable  to ,  dltlons.  '  CO.M.MEMiS  and  displeased 

reconstruct  her  own  affairs  and  at  the  same  meet  in  ;  In  many  circles  it  is  i  OF  \  R.III.ROAD  people  ever  since; 

full  her  obligations  to  her  former  allies  —  forgetting  all 


MONTREAL,  SATURDAY,  JULY  22,  l'j22. 


A  western  banker,  visiting  New 
York  a»ssociates.  was  • 
EFFECT  OF  invited  to  lunch  with  , 
PBOHIBITIOX.  a  group  of  eastern-  i 

era. 

The  party  stepped  out  of  the  host’s 
office  and  directly  across  the  street 
Into  a  cafe. 

They  sat  down  and  the  host  order¬ 
ed  a  Bronx  "all  around.” 

"Lucky  dog,”  said  the  weetemer. 
"since  prohibition  I  have  to  walk  a 
block  and  a  half  for  mj'  liquor.” 


Grand  Trunk  Shareholders^ Appeal. 

While  Canadians  who  have  studied  the  situation  with 
respect  to  the  position  of  the  British  shareholders  of 
the  Grand  Trunk  Railway  Company  view  sympathetlc- 


.MAA’. 


condition  is  a  temporary  one  and 

,  III  ,,,  I  that  gradually  people  in  larger  niim-  cussen  niscuisaeu 

the  while  that  mere  insistence  upon  the  impossible  will  |  will  go  bark  to  moi-tgagc^  and  ;  boycotted,  talked  abou^’ lied  about! 

.  ..  will  be  a  larger  ,  helped 


I  have  been 
cussed,  discu.ssed. 


not  multiply  the  loaves  and  fishes  of  Germany. 


The  fact,  however,  must  not  for  a  moment  he  over- ;  amount  of  capital  available  for  build-  ;  yp 


ally  their  efforts  to  preserve  what  equity  they  can  in  i  ing  purposes, 

heir  mvestnient  .1  would  be  a  cause  of  sincere  regret  I  ,^^P  reasonableness.”  Nor  ! 

e  a  o  e  re-opened  and  the  work  of  th®  |  have  her  policies  been  characterized  by  stralghtforward- 

previous  wbltratlon  proceedings  brought  to  naught.  ^p^  P^^p  ^  ^p^  .  ; 

The  Privy  Council  has  reserved  judgment  on  the  troubles  arc  not  all  pretended.  The  victors  have  pro-! 


VAl  (’LAI>  rilE  Vi  RING  PROS- 
I’KIHTV. 


The  only  reason  why  I  continue  in 
■  the  "profession”  is  to  .see  what  the 
I  hell  is  going  to  happen  next. 


-  "  . .  Mt-iiiuiiiifii  iiioiv  uittn  was  numaniy  possioie  oi 

of  the  hoard  of  arbitrators  who  were  composed  of  Sir  vanquished.  Beneath  a  sort  of  pseudo-prosperity 
Walter  C  assels,  Hon.  Thomas  White  and  Hon.  W'm.  H- !  fUscerning  eye  has  long  been  able  to  perceive  the  gi 


!  Those  who  read  much  of  contemp- 

appea!  of  the  sbareholder.s  from  the  majority  Judgment  hit,,iy  demanded  more  than  was  humanly  possible  of  the  The  Baldwin  I.oconiotive  Works,  is  ‘  SIXTY  D.VY.S  probably^^^rnrountered 

the  touring  the  United  States  preaching  '  jq  xHIxk  the  plot  built  around 

germ  ProsPf  I’lty.  He  is  following  in  the  ^  suicide  of  the  hero 

Taft  FYom  the  tenor  of  the  discussion  which  took  „f  economic 'death.  It  nevertheless  remains  highly  Im- i  sVexlaf"'!!^^  S  ones  might 

place  between  Lord  Carson  and  Sir  John  Simon  when  i  probable  that  Germany  has  done  all  that  she  could  of  20  oil-burnine  locomotives  and  ^ayB'ago  a  HnanciaTman  was  ffuing 

Their  Ix)rdships  made  known  tlielr  intentions  respecting  |  toward  repairing  the  enormous  and  wanton  damage  of ;  which  were  part  of  50  *^’uilt  _.jjj  insurance  application  blank, 

the  case  it  appears  that  there  is  a  possibility  of  the  case  |  her  .savagery.  A  united  Germany,  capably  led,  could  ''T  for  use  on  .  onthern  a-  Qne  Insurance¬ 
being  re-opened  if  the  Bench  takes  into  consideration  |  have  come  much  nearer  meeting  the  demands  of  the  ixirine  the  first  leg  of  the  journey  story,  but  had  never  thought 

the  inclusion  by  Sir  Walter  Cassels  of  matter  from  the!  Allies  than  she  has.  and  In  doing  so  would  have  regained  of  the  "Prosperity  .‘Special,  ”  from  ^  enne  men  o  ones  w  e  or 
Draj  ton-Acworth  report  and  also  because  of  the  rejec- 1  i^uch  of  the  respect  she  so  utterly  lost  during  the  years  .  to  St.  Louis,  moving  plc- 

tlan  of  evidence  concerning  the  reproduction  value  of !  of  her  Insanity.  .Moreover,  her  own  internal  situation  ;  p^j^uV^rhUe"^  other  pictures 

the  By  stem.  would  have  been  greatly  Improved  thereby  and  her  were  taken  Vrom  the  train. 

Sir  John  Simon  himself,  acting  for  the  shareholders,  case  for  a  modification  of  the  reparations  programme  I’resident  Vauclain  is  now  showing 

admitted  that  the  re-hearing  of  the  case  would  be  a !  would  have  been  immeasurably  stronger.  Her  couase 
very  serious  undertaking  and  In  this  Canadians  will '  from  the  beginning  and  her  diplomacy  have  been  ohar- 
heartily  concur.  It  is  feared  fresh  difficulties  would  acterlzed  far  more  by  sham  and  hypocrisy  than  would 
crop  up  which  would  tend  to  complicate  an  already  have  been  dictated  by  an  enlightened  self-interest. 

delicate  eituation  which  has  caused  not  a  little  hard  The  attitude  of  the  United  States  is  almost  impossible  i  welcome.  TTie  meeting  at  Topeka. 

Kansas,  who  presided  over  by  Gov¬ 
ernor  Allen. 


A  workman  was  digging  in  the 
financial  district  the  i 
A  TALUARLE  other  day  when  a 
EXCAYATIO-V.  downtown  business : 

man  of  the  inquisi- ' 
live  turn  of  mind  stopped  for  a 
inroment  to  look  on. 

"Say,  Joe!  W’hat  are  you  digging 
for  ?”  asked  the  business  man. 

Joe  looked  up,  hesitated  a  moment, 
and  replied,  "Money.” 

"Money  !”  ejaculated  the*business 
man.  "And  when  do  you  expect  to 
strike  it  7’’ 

"Saturday,"  replied  Joe,  and  re¬ 
sumed  operations. 


If  You  Wish 

To  he  kept  in  toncli' 
with  the  I  nlisted  Mar¬ 
ket  please  ask  for  our 
Quotation  Sheet.  It 
gives  the  latest  prices 
quoted. 

eilFOUH,  WHITE  S  CO., 
LIMITED 

Invcslmonl  BaitUcrs 
136  Si.  .lames  St. 

MONTREAL 
.Main  Iol6.1ol7-15t8. 


sweetheart  via  the  suicide  route  was 
at  all  common  in  real  life.  Never¬ 
theless,  al  the  bottom  of  the  applica¬ 
tion  blank  wa^'a  waiver  by  the  terms 
of  which  the  applicant  for  insurance 
1  lehiueiii  .HUU1.I1I1  agrees  that  the  company  is  not 

these  bound  to  make  any  payment  on  the 

bodies  which  he  is  addressing,  and  ( 


his  trip  so  far  has  been  a  continuous 
ovation,  for  the  man  who  can  smile 
I  and  preach  prosperity  is  always 


Ex-Governor  Jamee  Goodrick.  head 
of  the  American  Relief 
A  MODERN  Administration  in  Rus- 
t'ROESrS.  sia,  was  traveling  in  the 
famine  district  of  the 
interior  where  he  was  accosted  by 
a  poverty-stricken  peasant  woman 
who  showed  him  a  paper. 

It  purported  to  belong  to  her  son, 
who  died  In  the  war  while  with  the 
American  arm}-,  and  was  a  $10,0(Ki 
war  risk  policy.  , 

Some  lime  later,  Mr.  Goodrick  was 
able  to  give  the  poor  w'oman  what 
would  be  40,000,000,000  rubles  today. 
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life  within  a  period  of  60  days. 

It  so  happens  that  the  financial  i  Many  tourist  parties  will  go  to 
man  in  question  had  no  fell  designis  |  Europe  this  summer,  but  none  more 


feeling  among  estimable  British  shareholders  which .  to  understand.  They  have  Bteadfastly  refused  to  ev'cn 


can  readily  be  understood  by  any  one  who  has  ever  had,  j  lend  counsel.  The  country  has  been  in.sisting  that 
through  any  cause,  the  experiencNe  of  seeing  the  value  debtors  should  pay  to  the  fJnlted  States  to  the  last 
of  shares  owned  become  valuelesis  as  will  have  happened  :  farthing  and  at  the  same  time  they  are  adopting  a  policy 
in  the  case  of  the  Grand  Trunk  holders  of  first,  second  :  "'I'lfh  is  making  it  practically  imposBlble  for  them  to  do 
and  third  preference  and  ordinary  shares  if  the  majority 
of  the  report  of  the  arbitrators  is  sustained. 


It  is  very  much  questioned  if  the  case  is  re-opened 
that  it  will  result  In  any  material  change  in  the  main 
character  of  the  decision  and  In  the  end  a  prolongation 
of  the  case  would  only  serve  to  make  the  unfortunate 
feelings  aroueed  by  this  situation  rankle  even  more 
deeply  than  at  present.  Time  will  heal  even  the  finan¬ 
cial  wounds  caused  by  the  unfortunate  experience  of  the 
Grand  Trunk  shareholders  which  after  al!  .are  not  very 
different  from  thousands  of  other  cases  in  other  corpor¬ 
ations  excepting  that  where  a  government  is  concerned 
there  is  more  disposition  to  prolong  the  agony.  The 
sooner  the  healing  process  begins  the  better  for  all. 

Besides  the  re-opening  of  the  case  will  result  in  enor¬ 
mous  expense  to  Canada  which  it  can  ill  afford  at  this 
juncture  without,  in  all  probability,  obtaining  adequate 
results  for  the  money  expended. 


»  ¥  ¥  4* 

KEEPING  IN  TOUf  H. 

Traders  all  over  the  country  are 

States  continues  to  hold  aloof  from  Europe  and  at  the  j  q„p  ,jjp  qevelnpments  that, 

same  time  goes  along  insisting  in  Shylock  faishlon  has  helped  to  create  tliis  condition 
upon  its  pound  of  flesh,  just  so  long  will  the  big  inter-  '  ^  great  extent,  more  than  any 

national  problems  remain  unsolved. 


upon  his  own  life.  But  he  thought 
the  60-day  waiver  a  good  thing,  on 
the  theory  that  an  intended  suicide 
j  would  probably  weaken  in  his  deter¬ 
mination  before  the  6l8t  day. 


other  situation,  hais  been  the  rural 
mail  service  in  the  country  districts. 


A  railroad  president  has  directed 
his  Chief  Special 
S.AFEGU.ARDING  Agent  not  to  hire 
TICKETS.  guardfi  furnished 

by  private  detect¬ 
ive  agencies. 

"Most  of  these  men.”  he  wrote. 


The  world  is  badly  in  need  of  financial  stateismen.  In  ^  j>p^.  yp^rs  a.go  fanners  only  re-  "have  iteen  ilismissed  from  munl- 
Germany,  in  France,  in  our  own  country,  their  services  celved  their  mall  about  once  a  week,  cipal  police  forces  for  their  bad 

are  urgently  required.  France  demands  the  impossible  «hen  they  went  into  the  village  on  marksmanship.”  . . 

of  the  Gennans,  who  by  devious  means  and  doubtful  _ ^?”1’  *  I  some  of  the  famous  herds 


interesting  than 
FLATTERY' —  small  party  that 
FOR  SO-MEONE,  recently  sailed 
from  New  York. 
The  party  Is  made  up  of  judges.  The 
youngest  judge  is  15,  the  oldest  has 
attained  the  maturity  of  17  years. 
All  are  members  of  Maryland  agri-  i 
cultural  clubs,  and  trained  to  judge 
livestock.  In  a  livestock  judging  I 
contest  at  Atlanta.  consisting  of 
judging  three  rings  of  dairy  and 
three  of  beef  cattle,  four  of  swine.  | 
and  two  of  sheep,  these  Maryland 
hoys  passed  the  highest  test.  At 
Cambridge  they  will  see  the  exhibi- | 
tion  of  the  Ro.val  Agricultural  So- , 


,  ,  ,  ,  J  1.  iOf  England  and  Scotland  whence, 

result  are  in  |oe  men  who  have  records  as  sharp-  '  p,,  p,f  F.  F.  V.'s  of  American  i 

.  T,-n.-b.o.  anti  "for",  he  adds,  "when  we;,  •  • 


Sundays.  Now,  however,  they  have 

„  ,  ,  . ,  .  ,  the  newspapers  delivered  daily  to  of  guards  be  recruited  from  ex-serv 

diplomacy,  seek  to  a^xild  doing  even  whaf  they  can.  ,f,pj,.  houses  and  ac? 

M  e  demand  Interest  on  huge  funds,  and  even  full  capita!  ,  constant  touch  with  the  market  and  shooters, 

repayment  from  the  FVenrh,  who  point  to  their  inability  know  just  what  fliirfuailons  are  oc- 1  fire  at  a  rioter  we  do  not  want  to  j  Livestock  is  a  great  wealth-pro¬ 
to  pay  us  in  the  absence  of  recovery  of  huge  sums  from  purring.  T'bis  in  turn  has  resulted  punch  prematurely  the  ticket  of  a  .  industry,  which  is  attracting 

mat.  a.  inri-onen  ir>  f  o  niim  oi  . <,0*. Hiore  attention  in  financial  circles. 

Illinois  Uentral,  Rock  Island,  Inter- 


I  livestock  trace  their  ancestry. 


Future  of  Montreal  as  a  Great  Money 
Centre. 

The  growth  of  any  country  Is  marked  by  the  Increas- 


„  J  .  J  in  a  marked  increase  in  the  number 

Germany  and  continue  to  squander  what  they  have  on  '  traders  It  Is  stated  that  this 
unnecessary  armies  and  socialistic  folderols.  Is  it  Im-  class  of  business  is  more  noticeable 
possible  to  bring  these  groups  together  in  conference  at  certain  seasons  than  others 
where  reason,  moderation  and  plain  business  foresight 
wlli  displace  passion  and  deluded  eelflshness  ? 

IndivldualB  exists  in  each  of  these  countries  who 
could  reach  a  reasonable  accommodation.  Their  services 
could  easily  he  secured  If  only  they  were  really  wanted. 


paseenger. 


when  the  farmer  has  to  look  aftei 
his  crops  he  has  not  time  to  attend 
I  to  anything  else. 

»  » 
tVATCH  YOi  n.  VERBAL  STEP  ! 


A  much  excited  Japanese  official  j  national  Harvester  and  other  corn- 
rushed  into  a  banker’s  '  panles  in  which  Wall  Street  is  inter- 
“SE-VBO.VRD  offices  with  a  circular  I  ested,  are  spending  millions  to  de- 


The  far-reaching  effects  of  un- 
How  can  the  rank  and  file  be  aroused  to  the  danger  of  weighed  words  are  demonstrated  by 
the  present  situation  and  to  Ihe  need  of  reaching  a  a  happening  a  number  of  years  ago, 
Bane  settlement  promptly  ?  It  is  commonly  -said  that  when  a  certain  corporation  was  or- 

ing  Importance  of  its  chief  centres  of  population  as !  the  people  would  not  "etand  for”  any  such  procedure.  ,•  ^Rpd*field^  then  "secretary 

dlEtributors  of  the  capital  necessarj-  for  the  upbuilding  Has  any  vigorous  and  straightforward  attempt  been  ("ommerce,  and  .Iribn  Skelton  Wil- 
of  its  various  Indiietrlee  and  enterprises.  Applicants '  made  to  gain  their  consent  to  an  intelligent  program- j  liams,  then  Comptroller  of  the  Cur- 
for  fresh  capital  naturally  gravitate  to  the  centre  which  me  7  Certainly  there  is  indication  enough  of  wide- i  rcncy.  ai  a  dinner, 
is  best  equipped  to  meet  fheir  requirements  and  in  the;  spread  dissatisfaction  with  things  as  they  are  |  ^glad  to' know  "t'hat'^'v^’ 

same  ratio  the  owners  of  money  become  accustomed  to  i  going.  It  ought  not  to  he  an  impossible  task  to  convert  have  organized  a  corporation  which 

looking  to  the  purrcyor.s  of  capital  best  equipped  fo  this  negative  discontent  with  recalcitrance  and  Incom- 1  will  gain  for  our  country  her  right- 

select  the  proper  kind  of  inveetments  In  which  thev  I  P^tonce  into  active  support  of  a  sane  and  constructive  I  ful  place  in  foreign  trade.’’ 

■  nroeramma.  '  Heaven  he  praised.”  said 

Iirograramo.  Redfteld.  uplifting  his  hands,  while 

*  - — -  tVilliams  murmured,  "That’s  very 

_  -  *.  n  nice,  I’m  sure.”  | 

Wnat  Is  tnC  Labor  Board  r  I  The  knowing  morning,  newspaper 

headlines  announced  that  "Serretary  ' 
of  the  pf  Commerce  and  comptroller  of 
’  This  Currency  Approve  Formation  of 


AIRSHIP.S."  advertising  $2,450,000 
Seaboard  Airline  Rail¬ 
way  Company’s  equipment  trust  cer¬ 
tificates  in  his  hand.  ^ 

“My  government  wants  to  know." 
he  began,  "what  to  this  big  air  line  ? 


velop  the  Industry.  Without  face¬ 
tiousness  one  may  say  that  it  is  a  hu'l 
argument  for  the  country  when  state 
colleges,  as  in  this  case,  spend  time 
and  money  to  teach  farm  boys  hq* 
tt  ■  idge  a  bull. 


JIow  to  Judge 

Investments 

Only  by  aid  of  experi¬ 
ence  can  a  trustvvortliy 
analysis  bs  made  of  the 
tempting  investment  op¬ 
portunities  offering  to¬ 
day. 

We  offer  prospective  in- 
vestors  (he  successful  ex¬ 
perience  of  20  years.  Our 
service  to  investors  Is  per¬ 
sonal.  Consult  us  confi¬ 
dentially. 

Write  us  If  you  cannot 
conveniently  call  in  per¬ 
son.  S4 

F,  H.  Deacon  &  Co, 

Members  of  Toroato  Stock  Exchsaae 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
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F.  H.  Ceacon  J.  C.  Fraser 

R.  G.  Diagmaa 


Features  in  Today’s  Issue 


may  find  suitable  employment  for  their  surplus  funds. 

In  this  re.spect  .Montreal  has  made  very  marked 
strides  during  tlie  pa.st  few  years.  Prior  (o  the  war 
Canadian  borrowers  in  large  numbere  soiiglit  the  Lon¬ 
don  market  but  during  war  that  centre  has  been  inac¬ 
cessible.  Since  the  war  the  discount  of  sterlin.g  exchan¬ 
ge  has  made  it  impossible,  for  Briti.sh  bankers  to  do 
business  with  this  country.  Under  these  circumstances 
borrowers  frequently  turned  to  the  markets  of  New 
York  and  other  ITnlted  States  centres. 

It  became  obvious,  however,  that  Canada  would  have 
to  take  care  of  some  part  of  Its  own  financing  and  thi.s 
it  has  been  able  to  do  to  a  degree  w’hich  was  not 
dreamed  of  in  years  gone  by.  The  Buccessful  flotation 
of  large  international  Government  borrowings  necess 


ROfKEFELLEB  FOUNDATION 
SELES  ITS  NATIONAL 
LEAD. 


What  Is  the  nature  of  the  true  functions 
Railroad  Labor  Hoard  of  the  United  States 

question  must  have  arisen  many  times  In  the  minds  of  Blank  Coiporatlon  !” 
the  people  in  the  past  few'  clays.  Is  that  body  to  be  con¬ 
sidered  as  one  whose  duty  if  is  to  act  as  a  sort  of  "go- ! 
between,”  a  general  peacemaker  and  pacifier  in  the 
railroad  industry  ?  If  so.  much  that  its  chairman  lias 

been  doing  of  late  is  entirely  natural  anil  praiseworthy.  Rise  in  National  T-ead  common  is 
If.  howevpi,  as  has  been  commonly  supposed,  the  quarters  to  disposal  of  last 

Labor  Board  was  created  by  Congress  as  a  sort  of  In-  block  of  stock  ownpd  by  Rockefeller 

. .  . . . . .  diistrial  court  to  hear  complaints,  to  consider  the  facts  Foundation,  rather  than  to  any  im- ; 

Rated  by  war  conditions  awakened  Canadians  to  a  real- 1  render  decisions  which  w'ould  at  least  be  morally  vTi'''nai**'rLd  ^  however ''is 

ization  of  its  own  capabilities  in  that  connection.  |  binding  upon  parties  in  dispute,  it  would  be  hard  to  “egarded  by'the  Street  more  as  an ' 

In  this  way  Montreal  banking  houses  built  up  a  con- ;  •t*'''Hfy  a  great  deal  of  its  undignified  procedure  during  eventual  7  p.c.  or  8  p.c.  stock  than 
nectlon  and  experience  which  Is  steadily  growing  and '  Argument  by  the  court  with  a  as  a  6  p.c.  investment.  The  Foun- ' 

promlseB  to  make  this  city  one  of  preeminence  in  the  P’'**'-''  has  already  been  ruled  upon,  ‘‘s®* 

capitalizing  field.  Banking  houses  are  daily  becoming  ^  conferences  with  Individuals  or  organizations  liquidation  from  time  to  time, 

better  known  throughout  the  Dominion  and  each  success  ^^el  theraselve*  aggrieved  by  its  decisions,  bearing  qq  jmy  over  the  past  two  or  ^ 
has  Increased  the  number  of  enquirers.  Captains  of from  one  side  to  another--these  are  strange  i  three  years. 

industry  of  the  East  and  of  the  West  learned  that  they  j  for  »  ronrt  to  indulge  in  !  m^arSfsSo’a  share,  andl^an".!'- 1 

could  look  to  the  bankens  of  Montreal  for  their  require-  fn-rf  front  the  fir.sf  the  Labor  Board  has  viewed  i  p,.ofit  has  been  realized.  The  ' 

ments  and  the  owners  of  capital  on  their  side  soon!***  responsibilities  in  a  false  light.  Its  actions  have  .  block  of  4,000  or  5,000  shares 
learned  to  regard  this  centre  as  the  one  to  which  thevi  Indicated  that  it  considered  its  duties  to  be  |  was  sold  near  par.  National  Lead' 

those  of  a  peacemaker— even  if  that  involved  a  policy  of  K  ”  employees  that  availed  them- 
practlcal  opportunism  of  a  questionable  sort.  If  any  pelves  oMhe^company^ 
such  qua.si-jiidicial  body  as  this  Is  to  wield  any  real  and  ^75  ^  share  also  have  a  larpe 
,  ^  lasting  Influence  for  j>eace  and  justice  it  muet  confine  i  profit  on  their  investment.  ; 

ers  w-ho  thought  It  necessary  to  go  outside  Canada  for  enlight- ,  ! 

enment  of  the  public  and,  leaving  the  matter  there,  stand 
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Another  big  crop  eertnin  from  pr  alries. 

Public  utilities  secure  favor  local  trade, 
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Great  Britain  once  more  reflnancinp  Dominion. 
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Leaders. 

Urge  economy  Reichsbanks  as  essential  need. 
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Bond  Market  News. 

Jnne  bond  sales  show  decrease  from  May. 

U.S.  absorption  of  Canadian  bonds  caused  by  two  considerations. 
Activity  in  C.P.R.  bonds. 
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Experts  see  shortape  anthracite  coal  in  Canada  dnrlnp  coming  winter. 
Exchange  big  factor  In  position  of  Brazilian  Traction. 

Alabama  Traction  Income  up. 

Industrial  expansion  makes  immense  stride. 


Saving  and 
Investing 

XSm  yon  fo  arafi  of 

fhp  fompl^fe  fatiliflp^  of  tnir  >n'tnc«. 
Uepartmont.  Interest  u'ttnpotipil^rf 
half-vPArly  and  full  <)iprkin^  pihi- 
allot%ed. 


One  Dollar 


or  more  ' 
account. 


illl  upon  an 


As  your  ^nvlncs  incroago  yo'i  may 
Invest  In  our  ''vdtnary  or  arc.G.-.r/n - 
tlN’c  T>obrntutrs  and  .sonjro  rlv'  at¬ 
tractive  r«‘c.Y  of  int#r»'?t  th  'f»  !i;r;h- 
prado  scc’jritirs  f'cir  .v.-,;.!- 

plc.  $7d,24  '’ill  I'liV  an  .y-'cuin.;  *:v* 
Pebcntui'o  for  $l"t».'»iT,  pa\flMo  a*  tho 
cn-l  of  five  viars.  lnrrcH.=»Ing  :'Ur 
capital  in  tba^  pcricti  by  ni'Tt  t’-.an 
thirty  per  cent. 

Canada  Permansnt 
Mortgage  Cornoration 

14.18  Toronto  Street  -  Toronto 

haxe  been  satisfactory  service 

tn  savers  since  J855. 


Hints  to  Investors. 
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might  readily  turn  for  the  kind  of  security  best  suited 
to  their  ideas  of  investment. 

It  was  quite  the  custom  in  yeara  gone  by  tor  borrow 


their  capital  requirements  to  follow  geographical  lines 


and  seek  the  nearest  money  centres  to  sell  their  secur-i^^^t,  „„  it, 

Itlee.  Thus  borrowers  In  the  Lower  Provinces  would  ‘ 


go  New-York  or  Boston  while  those  in  the  far  west 
looked  to  (  hicago  or  some  other  place  where  capital 
WM  to  be  found.  This  Is  now  being  rapidly  changed 
and  it  Is  to  Montreal  they  are  coming  from  East  and 
West  in  increasing  numbens. 


disposed  to  do. 


CI  BV  C.\NE  DIRECTORS  MORE  i 
j  CHEEKFIE.  ' 

I  Expres.'iions  on  the  faces  of  direc- 
1  tors  of  Cuba  Cane  Sugar  Corpora-  ^ 
tion,  when  they  left  the  room  at  the  ; 


Every  week  some  new  industry  shows  signs  of  steady;  last  regular  monthly  meeting,  were 

revival.  In  many  cases  manufacturers  elate  that  most '  •'’-s  cheerful  as  one  can  imagine.  ’Lhey 

of  the  orders  now  being  placed  are  sure  to  result  jn ; rilm '  and 
"  *  '  meetings  looking  rather  gl  <im  and 

Montreal  bankers  have  not  been  Blew  on  their  part  M>®avier  bookings  later  on.  |  anxious,  especially  at  about  the  time 

to  realize  their  opportunity  and  they  have  catered  to  [  ^  *  j  they  were  trying  to  arrange  the  $10,- j 

the  new  business  in  a  manner  which  has  been  gratifying  I  -n,e  surprising  feature  of  the  increased  amount  of  '''''\V"''E/o3lvi®r  pre^K^^^  given: 

both  to  their  clients  and  the  ambitions  of  those  who  see  I  trade  throughout  the  country  to  the  larger  great  credit  for  what  has  been  ac- ' 

In  the  present  conditions  the  creation  of  a  money  centre  j  mmi her  of  Canadians  who  are  travelling.  Some  of  the  compHshed  in  reducing  costs  and  in-  ' 

of  importance  which  was  In  years  gone  by  undreamed  1  oMtlme  traffic  officials  state  that  the  amount  of  this  ®'®’’?ing  operating  efficiency.  When  , 

,  .  .....  .....  .  .  iGeiivie  went  over  the  pioperty  in 

0‘*  !  class  of  travel  has  multiplied  twenty  times  over  during  found  it  possible  at  one  of! 

the  last  ten  years.  .  |  the  estates  to  carry  on  operations 

>1.  >/.  j  with  several  hundred  fewer  workers  \ 

^  ,  Jthan  had  .previously  been  employed: 

The  Etock  market  continues  to  get  a  good  dea.  of !  Something  is  also  being  done 

attention,  even  at  a  time  when  very  quiet  conditions  are  i  m  -fhe  way  of  keeping  a  check  on  ' 
looked  for,  during  the  summer  months.  In  many  direc- :  adv.vnces  to  colonos.  so  that  lo.vns 

may  he  made  in  proportion  to  the  . 
colonos'  ability  to  make  money  and 
I  repay  them.  • 


Not  only  have  houees  of  purely  Canadian  origin  mul¬ 
tiplied  but  it  has  been  a  matter  of  great  significance 
that  many  of  the  large  American  houses  have  realized 
the  trend  of  events  by  opening  branch  offices  here  or 
tottned  affiliations  with  existing  Canadian  firms  so  that 
they  might  participate  In  the  growth  of  the  business 
offering.  In  thi»  way  Canadian  houses  with  American 


tions  there  are  signs  of  a  foundation  being  laid  for  a 
more  active  market  a  little  later  on  in  the  year. 


Nfinlng  market  still  centre  of  limelight. 

Pithy  personalities  In  world  of  .finance. 
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U.  S.  Inmber  trade  shows  great  recovery. 
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wick. 

PAGE  TWELVE. 

World  shiphnilding  netnaily  below  level  of  pre.war  situation. 
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Discover}  by  Smelters  may  make  history. 
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PORTLAND 
CEMENT  INDUSTRY 

In  1921 

the  output  reached  n  total  value 
of 

Over  $16,500,000 


EROVlNt  E 

DF  QI  ERF.r 

Vine  lit 

output 

valued  at  , 

.  .  .  .  (I  2(8)., 'kkl 

Ifl’A  (  ement 

output 

.v..v«n.n<Kt 

And  the  resumption  of  all 
el;a>es  nf  hnilding,  con- 

I  strurtioii  of  ri;ud‘,  high w a.", 
ete„  will  >oon  see  thi*.  figure 
doubled. 

HOCHELAGA 

CEMENT  COMP.WY  Limited 

MONTRE.NL 
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Montreal  Trust 
Company 

ESTABLISIIEU  ISSJ 

Paid-up  Capital  -  SI, 000.000. 
Keserve  -  -  $1,000,000. 

Directors 

SlU  IIKItnEIlT  S.  HOLT 
President 

A.  ,1.  .V,  K.C. 

Vice-President 

ISohprt  Adnir 
.T.  K.  Aldrod 
George  CaTerhIll 
lion.  X.  Curry 
lion.  li.  D.iiidiiraiMl 
I'.  0.  Donaldson 
G.  II.  Duggan 
I',  r.  Jones 
F.  W.  Jlolson 
Vi  la.  Molson  Jlacpliersou 
C  .  E.  Xeill 
E.  L.  Pease 
Hugh  Pnton 
Jas.  Redmond 

r.  IV.  Ross 

A.  Haig  Sims 
Hun.  Siueatou  Illiite 


F.  G.  Donaldson 

General  Manager 
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MO.NTREAL 


MINING  MARKET 
STILL  CENTRE 
OF  LIMELIGHT 


No  Diminution  in  Interest  in  | 
Dealings  on  Standard  Mining! 
Exchange  —  Advances  Gen-J 
eral  While  Recessions  Largely! 
Due  to  Profit-taking — Mainly  ! 
Gold  Issues.  j 


1  I  (From  the  Toronto  Bnreaii  of  the ' 
j  i  Finaiieial  Times.) 

I  Toronto.  —  There  has  been  llt-j 
I  I  tie  if  any  diminution  in  the| 

I  j  interest  that  has  been  taken 
:  during  the  past  fortnight  in  the| 

I  j  market  on  the  Standard  Mining’ 

;  Exchange — an  interest  that  is  entire-  ' 

,  ly  exceptional  for  this  iseason  of  the  ' 
j  year.  .Vctiviiy  continues  to  be  evi- . 

!  deuced  in  a  marked  degree,  and  the' 

1  breadth  of  dealings  has  been  accom- 
:  panied  by  general  advances.  Any  1 

Uleclines  that  haie  taken  place  have  i  o  tVADDFl  1 

!  l;c'en  the  re.^ult  of  profit-taking  and!  *  ’  ‘ 

[even  these  profits  have  been  secured  formerly  Montre.al  manager.  Mr.  j 
I  without  bringing  atioui  any ''decided  Waddell  a  few  years  ago  withdrew  i 
^weakiiefis.  J  he  market  in  the  main  from  banking  service.  In  order  to  give  j 
■  has  bsen  devoted  to  the  gold  issues,  close  attention  to  the  personal  af-| 
with  the  principal  emphasis  placed  fairs  of  Sir  Mortimer  Davis,  and  i 
[on  the  M  est  Shining  Tree  issues  — |  since  that  time  has  joined  the  Board  | 
Wasapika,  Atlas.  est  Tree  and  Wa- 1  of  Directors  of  a  number  of  indiis- ■ 
j  .  kenaa.  -Newray  has  been  particularly  '  trial  corporations.  The  companies  | 
I  strong  now  that  it  ha.s  becoma  evi-  with  which  he  s  now  associated  In! 
i  idem  that  active  operations  at  the  elude  Canadian  Consolidated  Rubber 
!  property  are  to  be  placed  under  waj  Co..  Limited.  Consolidated  Asbestos 
I  I  without  any  great  aelay.  V.  .\.  T.  Co..  Limited.  Canadian  Industrial  A'- 
j  'ha.s  also  liecii  bought  with  a  con-  cohol  Co,.  Limited,  and  Blucstone 
i  slderable  degree  of  freedom,  while  Mining  &  .‘Smelting  Co. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY 


ll  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  I 

I  J.  B.  'Waddell  returns  to  the  Union! had  not  only  been  a  large  holder  In  Beaudry  Leman,  Oe&sral  MBnntjer; 
i  Bank  of  Canada  organization,  haying  the  Scotia  company,  but  had  always  of  the  Bank  of  Hochelnga,  been! 

I  been  Invited  to  join  the  Board  of  Dl-  taken  an  active  Interest  In  Its  growth  appointed  to  the  Board  of  Directors 

I  rectors  of  the  Bank,  of  which  he  was !  and  expansion.  In  recent  years  he  of  Shawinigan  'Water  &  Power  Co.  i 

i  _  has  also  given  special  attention  to  the  Mr.  Leman  is  a  civil  engineer  by  prgf- : 

i  affairs  of  the  Toronto  Railway  Com-  fesaion  and  one  of  the  first  connec- I 
'  pany  of  which  he  was  a  director,  tlons  he  enjoyed  was  with  the  Shaw- 

:  having  been  one  of  the  new  group  inlgan  Company.  It  was  later  on  I 


^cmiiiDiiiii  mmm  coMPimif,  limited 

The  Pioneer  Appraiaal  Organization  of  Canada 


■■taalallaihad  1000 


:  having  been  one  of  the  new  group  inlgan  Company.  It  was  later  on  I 

appointed  to  the  Board  a  few  years  that  he  JoinM  the  Bank  of  Hochelaga 

,  ago  wiieu  there  was  a  contest  on  for  and  now  will  renew  his  Interest  In 

j  increased  representation  from  the  the  big  irtillity  oorporatlim  by  Joining 


otner  iwopertiM  tbrou^out  the  country  have  been  esrried  otit 
by  US|  auregatln^  some  4,600  properties. 

Cerreepondenee  Invited 

Hoad  Offico  -  364  Univorsity  St.  -  Montroal 


Province  of  Quebec. 

Geo.  Chahoon,  Jr.,  the  popular  Pre¬ 
sident  of  the  I,aurent!de  Companj', 


tile  Board  of  Directors. 


The  appointment  of  E.  B,  Mclner- 
ney  to  tlie  Paris  office  of  The  Royal  I 
Bank  of  Canada  was  made  the  ooca- 
siion  of  a  hearty  send-off  by  his  many 
friends  from  tho  financial  and  bank¬ 
ing  community', 

Mr.  Mclncrney  has  had  a  long  ear- 
vice  with  the  Royal  Bank  and  has 
eerveel  at  various  braoches.  Among 
the  more  important  poedtlons  he  has 
occupied  was  that  of  Assistant  Man¬ 
ager  at  the  Montreal  office.  This 
position  brought  him  cloBsly  ilnto'uch 
with  Montroal  financial  circles.  Hej 
has  also  serv'ed  on  epeclat  mletlons , 


TORI 

tUyslBsii 


‘OROrtTO 
Bsitt  Butidlag 


NBW  YORK 
E^ultsblo  BiUldBsi 


cro.  rii  AHOOX,  jm. 


Luke  .Shore  was  stronger.  Kirklund  i  .Mr.  waririeirs  entire  nanK  ng  '  Limited,  duly  celebrated  his  fiftieth  I 
Lake  Gold  has  been  quietly  nccuinul- ,  reer  has  been  with  the  T’nion  Bank  [  birthday  diir  ng  the'  week  at  th"  ' 
lated  and  the  .same  may  be  i^aid  of  Us  he  having  joined  it  ,as  far  back  as  ‘^'f  Gmnd^M^re.  where*  he  i.s 

[atlied  mine,  the  beaver.  .Along  with  ISt",  .and  having  filled  various  Im-  .as  the  Thief  Magistrate 

jthis  latter,  other  silver  mines  to  at-  portart  positions  until  he  assumed 

:  tain  prominence  in  the  trading  were  the  management  of  the  Bank's  branch  ^j,.  chahoon's  friends  took  ocea- 


tVaddeil's  entire  tvank’ ng  ca- 


:  tain  prominence  in  the  trading  were  the  management  of  the  Bank's  branch 
Ica.stle  'liethewav,  which  was  strong-  at  Montreal. 


sion  to  marl;  the  (went  in  fitting 
stylp,  A  speei.al  luncheon  was  ten¬ 
dered  to  him  and  lie  was  aleo  invest- 1 


Ij  er  far  the  most  part,  tiown  He.serve  stylp,  \  speei.al  luncheon  w 

_ J  and  I’eterson  Lake.  T-b,,  appointment  of  Frank  IV.  Ross  dered  to  him  and  lie  was  aleo 

I  .  VI  ,  f  Doard  of  Dirertors  of  the  Brit-  ed  as  rh'ef  of  the  Iroquois  tr 

~ —  I  s|'ar<ige  invenieii  .  Empire  Steel  Corporation  brings  henrefonh  will  hear  the  n  tle  ( 

_  _  In  some  quartern  there  has  been  ano'her  of  the  old  Nova  Scotia  Steel  Grand  l’^re  ot  Grand'Mf're 


to  the  Board  of  Dirertors  of  the  Brit-  ed  as  rh'ef  of  the  Iroquois  tribe  and 
ish  Empire  Steel  Corporation  brings  henrefonh  will  hear  the  ti  tle  of  Chief 


Wanted  -  $60)000 

Have  an  excellent  investment  for  $60,000  on  Rrst 
^ortga^e. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  bear  the 
closest  investigation. 

^  Excellent  opportunity  for  an  estate  or  private  funds, 
t  Enquiries  solicited  from  principals  only. 

Addreas — 

Box  312,  The  Financial  Timaai  Montreal. 


E.  B.  Mcl.M'RXET. 


I' A 19  llir  t/ r^Tmi/r  41  rsi  a  nr  some  quanem  mere  uas  ncen  aiu>iieriu  iiir  um  .■suva  wriiiiu  iiie  m  v.ri.ri  e. 

KAlLTf  I  O  I  KItxt  mbNACE  tendency  to  disparage  the  market  &  Coal  Co.  interests  into  active  Chahnon  w.as  also  made  tho  reeipient  in  different  foreign  offices  of  the 

fl  a  untsiA  ftiirn  T  i "  partlciration  in  the  affairs  of  the  of  ninnv  rnepiiageR  of  eongratulntion,  Bank,  and  now  leave?  to  take  up  his  ’ 

nANGlNG  OVER  GOVT  |  shining  Tree  issues.  Those  who  talk  consolidated  company.  not  on’, y  from  Montreal,  hut  from  |  work  .at  the  Import, ant  European  cen- 

w  V  kii  wwi  g  •  along  this  line  take  the  view  that  "^Ir.  Ross  for  a  great  many  years  .Vmerican  centres  as  well.  |  tre  which  the  bank  handles  at  Parle 


the  movement  is?  entirely  due  to  man- 
f Continued  from  Paite  1)  ipulation  and  is  likely  to  prove  as 
,  ahci-five  as  many  of  its  in edecessors. 

,..!ig  Ills  Majesty  s  Canadian  navy  to  They  contend  that  the  camp  as  a 
leueve  Mr.  D  B.  Hanna,  hut  the  whole  has  not  reached  the  point  in 
(r'lyernment.  although  it  would  lik«  ,ieveIopment  that  would  warrant 
.0  let  Geo:  ge  do  it  i.s  afraid  that  buying  on  so  e.xtended  a  scale  ar;  h.as  ’ 
ho  inigh,  he  ehaieed  with  introdur-  jgken  Mace,  and  thev  fear  that,  if 
‘  I*” carried  much  farther,  public  confT- 


BRITISH  TRADE  GETTING ;  BANK  OF  MONTREAL  ANOTHER  BIG  CROP 
DOWN  TO  SOUND  BASIS  REPORT  ON  CROP  i  CERTAIN  FROM  PRAIRIES 


(fonfinned  from  Page  1.) 


laivri,  iia..c.  auM  me,  it-ar  iiiai.  ii  . . .  «  oi.,-  I  ppf,cpret?  in  the  Prairie  Provinoer-'  (roitflnied  from  Pace  I) 

carried  much  farther,  public  confT-  There  is,  of  course,  a  darker  side  j  cnnt]nue  to  be  favnuralile  cn  the  i  areas  A  lot  nf  onfimism  has'rman- 

dence  in  the  mining  market,  other-  to  the  picture,  and  this  ronsists  of  whole.  W'hea’  it:  most  di.Mriits  Ir-intcd  from  .‘^arkatchewan  and  there 

wise  firmly  established,  will  he  abus-  the  un.settled  state  of  Europe  poll-  heading  out  well,  hut  ronditjous  vary  ‘  j?  every  horie  that  » ven  the  less  f«ir- 

ed.  The  progress  of  the  Poirupine  tjcal  and  economie.  Such  wild  flue- |  eorslrli  iably.  ;>r.  is  r-hown  h'  details  |  tiinale  .-ire.as  vull  have  considerable 


t'lere  is  Sir  Clifford  Sifton.  Sir  Clit- 
lorr]  has'nt  been  running  anything  in 
pa:tieular  nince  he  ran  the  I'nlonist 
1>:  ■'oaganda  bureau  in  11*17.  hut 
a  ’houch  it  is  believed  he  would  he 
w'lling  to  tackle  the,  railways,  and 
although  his  ability  is  everywhere 
cr needed,  his  ehanres  for  the  post, 
rcn-,emberin.g  lf'17,  and  also  1911.  are 
not  of  the  brightest.  Mr.  y'.  p.  Jones 
is  (  till  another,  name  suggested.  .Mr. 
Jones  is  ipoognized  as  a  genuine  rap- 


Kirkland  Lake  properties  wouhL  tuations  as  liave  lately  been  wil-|g|v( 


thus  he  grriUly  iniprd-fl.  Wh.atever ,  nessed  In  the  Continent: 
truth  the:e  may  he  in  there  renre- !  are  calculated  to  redUM 


exchanges  crops  o*  all  kinds  arc  unifoiunlv  rc- 
lo  despair  ivo;  tori  throughout  (Intaiio.  Ileav.v 


Extraordinarily  heavy  '  ((,  show  in  the  way  of  a  crop. 


(;<md  t<nbor  Snpplj, 

The  indkations  are  that  there  trill 


his  ehanres  for  the  Dost  an  exception  must  be|thoi=e  who  look  for  tlm  restoration  i  c-q  s  ai'o  also  Indicated  in  Quebe.  be  srffieient  lahorforfhe  harvcst- 

rine  1917  and  also  1911  are  ’n  th-  case  of  Was.spika,  whose  ;  of  the  Em  opean  markets,  which  used  ;  ,otdI  Maritime  Prov  iiices.  D: ought  in  ;  ,ng  operations.  Thta  is  promised 

e  brightest.  Mr.  1'.  B.  Jones  reported  by  .vir.  George  R.  '  foimeilv  to  t.oUe  so  huge  n  jiiopoi  -  iLritish  <  olumhia  has  seriously  at-  j  by  the  .eovemment  agenrioe.  The 


Rogers,  the  general  manager,  to  be  *lon  of  Brltsb  good: 

In  a  .sound  condition.  •‘Our  finances.”  i  Tr'ilr  D  lihin  the  Fiupire. 


tain  of  indu.-.try,  as  a  powerful  e.xe.  r-'’  f-’D'-'-  “are  ahsolutely  ar-sured,  not  j  ^  Meanwhile, 


I  fecfr.fi  h.ay  and  grain.  ,  I’ruit  pros-  Girmers  also  appear  to  be  quite  de- 
perts,  however,  are  fairly  satisla.c-  termincd  that  wages  will  be  within 


euMve,  a  good  organizer  ;  hi:;  n.ame  '’n'-'  pic.sp 

i:  .strongly  canvassed.  Rut  it  j,  future.  Our  plans 
doubtful  whesher  any  deri.slon  has  PleGon  not  only  of 
been  come  to,  or  that  any  w  ill  be  P'''"'er  hydro-eleetri. 
come  to  for  some  time.  Mr.  Kennedy  ^  D'O-ton  mi' 

h.-',-.  been  in  New  York,  and  if  is  said  ’’'•r'r'th  a  greaier  foi 


only  for  the  pre.sent  but  for  ih'^  !  Secretary  of  ,c;t;iic  lor  tlie  <  obinies, 
future.  Our  plans  inelude  the  e nm- !  is  urging  Ibe  immediate  .ippojniment 
pletion  not  only  of  a  Lima  horse!  of  a  (  abinet  committee  to  prepare 
power  hydro-electric  power  plant  but  j  t'.'.e  way  foi  ;in  Imperial  Economic 
also  a  T'li-ton  mining  plant,  .'■.'ext  |  Confei  (nee.  to  Im  piinnnoned  .at  a 


long,  ex-  t 'ry.  Details  follow;  |  re.'i. 

Prairie  IT.. Vinces. 

.ippoinlment  ,  vea 

.  iirepare  Edmonton  Duifief.  Vlore  rain 

al  Economic  I  ^'^'clly  nee.le.].  Wheat  in  some  P  i'-i 
tnoneii  ,at  a  he.iding  nut  sliort.  On  the  who].', ! 


will  (later  dale,  and  vvhieh  "should  be  able  :  prospeefs  ar.i  not  ui.  to  av.  r.'ig 


'ha:  he  has  a  big  Auieriean  railway 
cpcrator  in  view  There  is  a  po-;;|. 
bi';ty  that  the  .story  i;-  true,  but  ..o 


I  be  employed  to  rttrh  vnirip  develop-  to  deal  finnilv  and  effectively  with 
iment.  a.s  .  onstru'-tiou  on  out  mill  i'-  Ihe  whe.le  siibjert  wli'eh  is  of  so 
1  to  begin  ptirlv  it:  Dcfeit  er,  an.l  eve;;  great  Inipeiiul  imi'ortance .  ” 


hi  Calgary  rit;-fiici.  .Northeastern 
o  portion  .xpc.t:;  tail  yiel'l  and  eaib 
harve:;'.  Soiiihein  i.ortion  cmpi 


reason  The  abnormal  ratop  which 
hare  prevailed  during  the  post-war 
years  h.ave  had  considerable  to  do  i 
wifh  reducing  .Top  iirofits.  an.i  the 
w.  :.lcTii  grain-grower  i.s  not  desirous  | 
ol  s.uung  the  I9"l  conditions  rrprat-  I 
fd.  The  harvest  this  year  mut;l  lie  I 
a  Tirofitaltle  one. 

In  consequence  of  the  favorable 
rroit  prospects  there  are  many  evi-  I 


far  ii.s  can  he  ascei  tained  it  i.s  !)a,--ed  i ' I'cm  !’'ng  com- |  \'iscount  Long  l  eminds  its  that  ,all  progi  .’.-.sing  lavom  abl.v .  Leililu  idge  j  ,j,  f|.,p  tension  being  reiensed 


The  EvaxigelineCDniitiy 

An  ideal  place  to  spend  your  summer  hedidsys. 
Soft  salt  sea  air.  Go^  sea  water  bathing.  Splendid 
deep  sea  and  inland  fishing.  Excellent  motor  roads. 
Beautifully  cultivated  and  picturesque  oountiyside. 
The  real  tonic  for  those  in  need  of  rest. 

Attractive  Circle  Tcur  Fares 

Choice  of  many  Eastern  cities,  going  or  coming,  on 
a  Canadian  Pacific  circle  tour.  Lowest  fares  in  years. 

Canadian  BidficRailway 

For  full  information  write,  phone  or  call 

rrCKET  OFTin  S:— 141  14;-,  St,  Jamn  St..  M.  Mnin  SIS/V,  or  al 

Windsor,  riarr  Vl^rr,  And  Mllr  End  Htationn. 


up'-n  norMpo  moTP  f-olifl  mipl- ! 


l4Hian)em"wm‘be'aS^  I'^ke  Shore  b.ic,  been  in  demand  whieh  Long  j 

,  -n  inv  vTilwav  milHoiis  around  Th('  decision  of  Pre.s-  upon  which  all  Uu  etc. it  Dep.vit- |  Imns  varv  ,m.l  iiio.-p.. 

U  U..1.1.  la.i  ...  .imnoiw.  b|p„.  Odkes  to  (b'la,"  building  a  mill- '  mcnlK  concerned  wet .•  I eiucscnted.  .  inising  in  iiian.v  loculi 

Tinilc  iiiul  Coitiinrn’e.  ing  plant  commen'.uratp,  with  the;  This  committee  went  fully  into  the  crop  will  be  tdioid  am 

piovrn  size  of  the  L.ike  Shore  Mine  ti'ade  i-ebitlons  of  ih"  Cnited  King- ;  general  rain.s  badly  ii 
There  is  a  gleam  of  light  in  the  ha--  natuially  laused  considerable  | dom  with  (  anada  aiul  tm-  test  ol  the  ; Disti ici.  comiitioii.'; 


In  order  itb.u  ne.eRtu.iy  sim's  for  embtuking  Dif’Di''!-  <  omlitium-  v.  ij  tavoui  -  ;  j,,  h,,,.jf,ppp  pj^pjpp 


Tiiule  iiii'i  Coitiinrn’e. 


met  committee  was  ap)inini.il.  over'  I'tw. 
Shore  b.as  lieen  in  demand  which  Viscount  Long  lucsi.led.  andjfair. 

Tti.'  decision  of  Pre.s-  iifion  which  all  tie  grcit  Depart-  |  lien: 
ikes  to  .l.'la,'-  building  a  mlll-'ments,  coneerned  weif  t epresented.  i  inisi 
at  comment.uratp,  vvith  the;  This  committee  went  fully  into  the  crop 


ircsi.led.  andjfair.  .''ai:<kalnon  Distii.i.  condl- 
rcit  Depart-  |  liens  vary  ainl  proi.p. .  .iic  not  ]ir  >- 
tepresented.  i  inising  in  iiiaii.v  localiii.  s.  wlmie  iln- 
fully  into  the  Trop  will  be  ilioft  ami  light.  Hc.ivj  ^ 
Cnited  King- '  general  raims  badly  n.  . 'led.  Regina 
ic  rest  ol  the  !  Dibti  ill.  Comiition.';  gi  iu  i  allj  <  lui- ! 


atest  trade  .'iciire.s.  Thc.v  .show  that  liisappointment  on  the  part  of  some  '  Empire,  and  also  into  treatv  i  eia- i  tiiiiie  lavouraide.  \,!i..ii  i.s  filling  j 
our  exporf  tra.le,  after  a  lengthy  of  the  sharehnlden-.  Thi.s  decision  ,  with  other  eotinnies.  Ihe  le-  out  well,  and  iiidicaii<uis  point  to: 


period  of  decline,  is  be.ginning  to  plaees  Wright-Harcreaves  and  Teck- !  poi'ff*  pf  roinmiiie.f  weie  ap-iaood  avciage  ciop.  (lut  ci  ."',]) 

forge  ahead.  riius  last  month  vve  Hitghes  ahead  o!  Lake  Shore  in  the '  '’J'  fh®  <  ahiuet  and  brought  lair.  Rje  haiviv-ting  ha.,  eon, 

exported  merchandise  to  the  total  of  cold  producing  list  of  Kirkland  Lake  hefPi'e  the  Imperial  <  onference  o.  j  fed ;  good  yii.-ld, 

71  millions,  as  compared  with  7,9 a  fact  that  rre?ident  Oakes  l.s|l!'lS  j -- ton  a,  ions  eon 

milllcns  in  .May  and  w  ith  .SS  millions  evidently  overlooking.  Dealing  with  ;  'Fltc  Tmimrial  Conferener  /there- ,  on  w  ho. e  a  go. 
in  Junn  of  last  year.  There  is  a  fall-  i)r:'ven  mine  ore  reserves,  such  a  de-  ;  uppn  apjiointed  a  sperial  Leomunic  ^  ot  uo  danu 


port.s  of  this  rommilieif  were  ap-iaood  average  crop.  Oat  cr,-',])  nnl\ 
proved  by  the  Cabinet  and  brought  fair.  Rye  harviv-ting  ha.;  eonnn.ti- 
before  the  Imperial  Conference  ofjCed;  good  yii.-ld,  Winnijuu  District. 

I  -  Con  Ai'*ioiis  eontiniic  lav uuralilc  ami 
The  Imperial  Conference  /there-  ,  on  whole  a  good  cio))  (  xpeettd. 
upon  apjiointed  a  sperial  Keomunic  Little  or  no  damage  troiii  i  n.-^t  report- 


off  in  imports,  which,  wliatever  cDinn  is  made  all  the  more  complex  i  * 'o^unittee,  which  was  presidtd  oyei  ,  cd. 


h-e  it  may  indicate,  at  least  phow.s  when,  according  to  leading  mining  f’.''  the  I  nder-faecretary  of  .late  foi  j  1  rovliice  m  (»iic  mc.  | 

that  our  old  friend,  the  balance  of  engineers.  Lake  Shore  has  a  great  t  oloniea.  phis  coinnuttee  went  Cereal  crops  are  all  doing  well  ami  ' 

trade,  is  keeping  to  the  right  side;  I  deal  more  ore  in  sight,  and  carrying  into  the  whole  due.s- j  j,(,pn  helped  by  r<  c.  nt  warm  I 

nd  this  situation,  as  well  as  the  a  much  higher  valuation  in  gold  eon- ; ‘k!, ‘’i  Haying  is  w  i  ll  under  way  , 


,t-r  n  '  .  wiugnx-riar.grcaviis  a  |  ceyessary  for  giving  effect  to  them. 

ria,hing  the  Department,  o  Agiic.il-  at  1  eck-Hughes,  an  I  one  in  excess  o.  resolutions  were  iinanimouslv  ;  Mcaiher  oonditions  an  i  onducive 

Tue  show  that  not  only  in  Ihe  West.  lOft-tons  at  the  Kirkland  '>ake  Gold— |  ^  ^  Government  of  the  !  l'>  ■‘t"'"!  growth  altlioiigli  rain  is  a 

and  not  only  in  respect  of  grain,  but  with  even  Tough-Cakes  forging  ^  including  ihellilHe  too  frequent,  lull  wheat  cut- 

all  over  (  anada,  and  embracing  all  to  the  front-  the  delay  in  mill  exten- ,  Government.  ting,  general  erop  above  average, 

kiiriq  ."f  farm  produits,  the  yield  sion  .ot  I.ake  Shore  Is  surely  strange.  _ _ _ _  '  Spring  wheat,  barlev  ami  i  ve  in  good 


kiirD  ."f  farm  produits,  the  yield  sion  .ot  I.ake  Shore  Is  surely  strange.’’ 

this  vTP.i  promises  to  he  the  greatest  gut  R  is  ptlll  the  opinion  of  those 

incp- liil.t.  The  Government,  alnnst  who  are  intimately  acquainted  with 
as  much  a.s  the  farmers,  is  bankin.g  president  Oakes  tha’  he  has  suffi-  , 
on  if  PUistainlng  this  promise.  They  eient  pride  in  his  mine  to  make  it  j 

are  banking  on  it  to  brighten  trade,  take  second  place  to  none  in  Kirk- 

to  put  money  into  circulation,  to  help  l^ake,  m.ore  especially  as  tin- 1 

ur.employm.ent,  to  aid  the  railwavs.  contradictc''  reports  with  respect  to; 
and,  last  but  not  least,  to  help  Mr.  mine  ore  valuationis  total  around  the! 
Fielding  negotiate  his  autumn  loan.  tignponuu  mark.  "Conservatism.”! 


PUBLIC  UTILITIES  SECURE 
FAVOR  LOCAL  TRADERS 


ting,  general  erop  abiivp  average,  i 
Sjiring  wheat,  barley  ami  i.ve  in  good  I 
I'onilitlon  with  jinuniM'  of  heavy  j 
yield.  Oats  he'idhig  o  it  wel',;  max- j 
liiiuin  erop  expected.  I’eas,  good 
crop.  Corn  picking  tiji  will;  expect! 
avtT.ge  croj).  Hay  all  harvested  ;  ! 
bumper  crop.  Small  fiiii'-.  a  heavy  1 
crop.  Peaclic-s.  jdunis,  ta-ars  and  j 


Revenue  Increasing, 

Hopeful,  also,  is  the  showing  of 


contradicted  reports  with  respect  to :  (Cimtlniied  From  1  age  One.)  |  crop.  Peaches,  jdunis,  pears  and’ 

mine  ore  valuationis  total  around  the  ■  a  few  days  an  announcement  Is  j  gryp,,.,  rj  cisiiecm  i  xi  eiii  ut.  Root  I 

.$18.orio,noo  mark.  "Conservatism.”  |  pseted  regarding  the  adjti.Mmeiu  cov-  fj^Rt-dass  condition.  Pasture! 

observed  one  of  the  shareholders,  "is  j  ering  the  outlying  lines  of  tae  | 

a  valued  a.sset  in  any  company,  hut  !  pany.  leaving  only  the  city  tindertak-  M„r!!liiie  Province?  I 

such  an  attribute  if  over-played  Is  |  ings  to  he  settled.  '  ’  : 

’  -  '  All  crops  making  C'emi  ) - 


revenue.  M’hen  Mr.  Fielding  imposed  decidedly  harmful.  It  is  to  be  honed  j 


.Scarcity  of  Monej. 


g'Ooo  iirogress.  i 


On  almost  every  side  on  the  local  in  some  pan.s  haying  has  commenced 


his  new  taxes  there  war  a  fear  m  that  President  (Dkrs  will  yet  change'  On  almost  every  sine  on  me  iccai  ;  in  some  parus  naying  nas  commen 

some  quarters  that  he  had  gone  too  his  mind  and  give  his  fellow  share- !  Street  it  Is  reported  lha  there  s  no  and  a  heavy  crop  t.s  gssut  M. 

far.  that  he  was  in  danger  of  killing  holder.s  ample  reason  for  believing  ^  dearth  of  'jUt  tl  ej  Province  ot  BnIMi  (  oliimbia. 

the  goose  that  laid  the  golden  egg.  Lake  Shore  is  still  the  daddv  of  them  ;  pnncipa  /  '  '  Drought  coiiti  nties  wl'lio’ii  sigi 

Thus  far  this  fear  has  been'unreal-  all  in  Kirkland  Ivake  and  soon  begin  :  money^  -.nmn^rs -ire  verv  scarce  'ind  !  ^"’pak.  Hay  rutting  genital,  <■' 

ized,  June  showed  a  considerable  the  erection  of  a  mill  of  real  ! 'T'**’!  ^  j  y  ‘  -pj.'i  ‘  re-i4  c-iil  I below  average.  tlraiiis  fr 

advance  in  revenue  and  while  the  ins^^^d  of  the  present  plant  wdiich  i? ,  ^  two-thirds  avtirge  cre 


Thus  far  this  fear  has  been'iinreal-  all  in  Kirkland  Ivake  and 
ized,  June  showed  a  considerable  the  erection  of  a  mill  < 
advance  in  revenue,  and  while  the  instead  of  the  present  pla 
July  figures  cannot  he  taken  a,s  a  termed  a  coffee-grinder." 

safe  guide  until  all  the  returns  are  - - - - 

in,  they  are  of  a  character  thus  far  to  ..  ,■  p  SOLD  ON  7)J 

produce  the  greatest  gratification.  If  **  ' 

expenditure  ran  he  kept  down,  and  Miller  &  Go.,  of  New 
rallwav  losses  are  not  too  severe.  It  recently  secured  an  issuf 


principal  ^  '  Drought  coiit  ntics  wbl.out  sign  of 

money.  It  is  claimed  that  funds  for  i  ,  ,  ,,  „ 

i^rtet  purposes  are  very  scarce  and  Hay  cutting  gm,  ,al,  crop  i 

Ahat  the  country  needed  a  real  call  average.  Grains  from: 

’  monev  market  wa.s  never  so  evident  half  to  two-tliirds  avii.  -e  ciojis.  I 
i  as  it  has  been  during  the  past  few  *^-''tting  commenecd.  H"l>s,  good, 
I  iiionths.  Brokers  report  they  are  Okanagan  Iriiit  output  «sti- 


IL  ISSFK  SOLD  ON  B.V.SIS  turning  down  orders  every  day,  ow-  mated  at  over  l/iiifi  ctir-  against  a,- 

-,,11  £>  VnrU  who  mg  to  the  difficulty  in  getting  suffi-  ^00  last  year;  iipjili^,  '  -U't  cars. 

.  Iiller  &  ....  .  cient  money  to  take  care  of  their  Pears,  plums,  and  pii.nes  a  good 


railway  losses  are  not  too  severe.  It  recently  secured  an  issue  of  !  huMness  It  is  al.so  jiointed  out  I  crop.  Peaches,  and  aprio-.s  a  s-it- 

niay  he  possible  next  year  to  take  Oon  Province  of  Bntsh  '  '  Jhat  there  have  been  developments  I  isfactory  yield.  Frase,  Vulley  fruit 

the  .Minlstei  s  hoped  J*' /  York  market  993'i  which  have  had  a  tendency  to  redtice  prospect  less  favorable:  ajuJes.  a.vcr- 

toward  paying  at  .east  a  trifle  off  the  them  n  t  '-or-ii,  ' ''  '  ;  the  supply  of  money  available  for  age  crop.  Prunes,  jilt::;  -  and  small 

national  debt.  j  o  >ie  a.ioti  n.  jo  p  .  market  purposes  and  that  other  mea-  ,  fruit  only  fair.  Up  cot;n‘ry  range  is 

That  Comit!"  l  oan.  '' - -  l  sures  will  have  to  be  worked  out  in  ;  poor,  owing  to  lirmight  'md  grass- 

“  ‘  *  no  fiscal  significance.  Pilgrimages  '  order  to  secure  the  amount  of  funds  !  hoppers. 

There  is  no  word  about  the  date,  j  have  hei-ome  .so  iinich  ;  which  in  different  ways  have  been  !  —  ■  •  -  - - 

ize  ,or  character  of  the  C'oming  loan,  i  with  economic  Liberalism. .  withdrawn  from  the  local  Street.  ’  print  papers  and  all  of  these  show 

.■^Ir.  Fielding,  who  for  an  old  jour-  that  many  at  once  jumped  to  the  con-  Papers  Advance  Further.  substantial  advances  o\er  previous 

nallst,  is  surprisingly  Taci'tirn.  is  clu.sion  that  the  Prime  .Minister’s  The  paper  stocks  also  reflected  1  quotations. 

keeping  his  own  secret.  There  is ,  must  have  been  some  w  av  con- 1  the  improvement  in  the  general  out-  i  'phe  greatest  activity  wn  ^  show  n  in 
reason  for  suspecting,  however,  that  hpeted  with  reciprocity,  but  the  truth  ;  look.  A  short  time  ago  the  an- ;  Abitlbi  which  made  a  nr"  lueh  level 

Its  flotation  will  synchronize  with  jr  trade  was  not  even  discussed. .  nouncement  was  made  of  the  possi-  for  recent  movement.^  an';  there  wa.s 

the  completion  of  the  harvest  in  the  jr  jiitpiy  to  discussed  until  j  billty  of  higher  pfices  for  newsprint,  also  a  good  enquiry  tor  Spanish 
*'  the  Fordney  tariff  bill  passes  into  |  Mere  recently  new  lists  have  been  River  issues,  Howard  f^mith  Paper, 

Mr  King’s  visit  to  Washington  had  tlaw  or  into  the  limbo  of  oblivion.  jput  out  for  kraft  and  other  lines  of  tVayagamack  and  Brompton. 


print  papers  and  all  of  thete  show 
substantial  advances  omt  previous 
quotations. 

'fhe  greatest  activity  wa  ^  shown  in 


A^ew  Issue  $225,000 

McArthur  Irwin,  Limited 

7'  <  First  Mortgage  Sinking  Fund  Gold  Bonds 

Dated  May  Ist,  1922.  Due  May  Ist,  1942. 

Principal  pimJ  .Semi-Annual  Interest  payable  nt  The  Molsons  Bank.  Montreal,  Toronto, 
and  at  the  Bank's  Agency  in  the  Cdty  of  New  York.  Interest  dates  May  Ist  and 
.November  1st.  Coupon  Bearer  Bonds  of  $500  and  $1,000.  Registerable  as  to 
Principal  only.  The  Bonds  may  be  redeemed  in  whole  only  on  any  interest 
date  after  thirty  days’  public  notice  at  107.50  up  to  .May  1st,  1928;  105  from 
.May  Isf,  1928,  to  May  1st.  1938,  and  at  1 02.50  thereafter  until  maturity. 

An  annual  sinking  fund  equal  to  3'!'r  of  the  entire  issue  will  operate,  com¬ 
mencing  May  1st,  1923,  the  money  so  provided  to  be  used  by  the 
Trustee  for  the  purchase  of  the  Bonds  in  the  open  market  and  if  not 
so  obtainable  by  annual  drawings  nt  the  prices  noted  above. 

Trustee:  MONTREAL  TRUST  COMPANY 

Mr.  John  Irwin,  President  of  the  Company,  summarizes  from  a  letter  as  follows  : — 

Business 

McArthur.  Irwin,  Limited,  was  Incorporated  In  1912,  succeeding  .McArthur,  Cornell  &  Com¬ 
pany,  established  in  IS  12.  The  business  of  the  Company  and  its  predecessors  has  been  in  suc- 
eessful  operation  for  eighty  years  iis  manufacturers  and  distrihiitor.s  of  paints,  dyes,  white 
le.-iti  and  allied  products.  Since  1842  a  large  and  profimble  biislnesa  has  been  built  up  and 
i'.n  establlsheil  position  obtained  in  I'anaiilan  markets  from  coast  to  coast  The  Company's 
customers  include  many  paint  manufacturers  who  purchase  the  Company’s  dry  colors  and 
whlto  lead,  ns  well  as  textile  manufacturers  who  use  its  dyes.  Whole.sale  and  retail  mer¬ 
chants  also  provide  a  large  and  steady  demand  for  the  company's  paint.?,  white  lead, 'etc. 

Sales  for  the  past  six  years  have  averaged  $1,690,922.84  per  annum. 

Security 

The  bonds  are  a  direct  obligation  of  .McArthur.  Irwin.  Limited,  seriired  in  the  opinion  of 
counsel  by  a  first  mortgage  closed  at  J22.',000  on  all  the  property,  plants,  machinery  and 
the  fixed  assets  of  the  Company  and  by  a  flouting  charge  on  all  other  assets  now  owned,  or 
hereafter  acquired.  The  fixed  assets  were  certified  by  the  Canadian  Appraisal  Company  In 
.April,  1922,  to  have  a  depreciated  replacement  value  in  excess  of  $4.60,000. 

The  hooks  and  aecoiints  of  the  Company  have  been  audited  by  P.  S  Ross  &  Sons,  Chartered 
Accounttints.  After  adjusting  the  balance  sheet  to  give  effect  to  tlin  proceeds  of  the  financ¬ 
ing  the  following  ratios  will  he  Indicated  : 

Value  of  fixed  property  directly  rnortgaijpd ..  $4,35,149.27,  equivalent  to  193'7f-  of  bond  Issue 

Total  net  tangible  assets  . G ....  $737,134.97,  equivalent  to  327'^  of  bond  issue 

N'pl  current  assets . $301,985.64.  equivalent  to  135'/c  of  bond  issue 

Earnings 

The  Company's  earnings  as  certified  by  P.  S.  Ross  &  .Sons  and  after  providing  for  deprecia¬ 
tion  and  other  cliarges  anil  available  for  interest  on  the  present  bond  Issue,  average  for  the 
five  fiscal  years  ended  November  30th,  1921,  $68,409.99,  or  ((»er  Four  Times  .\niiiial  Interest 
Charges.  Earnings  for  the  first  four  months  of  the  current  fiscal  year  commencing  De¬ 
cember  1st,  1921,  to  .March  31st,  1922.  are  at  the  rate  of  over  $100,000  annually,  or  at  the  rate 
of  over  seven  times  the  interest  reqtiii eiiients. 

Purpose  of  Issue 

The  jiurpose  of  this  issue  is  to  refund  Hank  indebtedness  to  pay  off  real  estate  niortga.ges 
and  to  iperiiLse  working  cajiital. 

All  legal  matters  in  connection  with  this  issue  have  been  Hiiiler  the  supervision  of 
DeWitt  A'  Howard  for  the  Bankers,  and  LaflcMir,  MacDoiigall,  .Maefarlane  and  Barc- 
lav  for  the  •  ompany, 

PRICE:  97.25  AND  ACCRUED  INTEREST,  TO  YIELD  OVER  7', 4  % 

Sterling  Bond  Corporation  Limited 


136  St.  James  Street, 
MONTREAL 


Investment  Bankers, 
2104 

Telephones:  .Ifaln  •240.’’, 
4()9k 


147  Mountain  Hill, 
QUEBEC 


/ 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

lOUCHEIED  &TAyLOR  L^Bt 

IMVSSTM£NT  SSCURITICS 
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Financial  Activities  in  IVest  Canada 


COMMERCIALOIL  T»Kii.ni.'ACQUISmON  OF 
NOT  YET  STRUCK  :  W'PEG  ELECTRIC 


W’PEG  aECTRIC 
MONEY  PROBLEM 


310  £t«MTM  A« 


,  WMT.  CAbOAKY  AbBKfITA 


OIL  LEASES  FOR  SALE 

SWEETGRASS  DISTRICT 

Adjoining  the  producing  fields  of  Mon¬ 
tana,  Forty  acre  track,  in  Sections  14, 15, 

16,  17,  Tp.  1,  Range  16W,  of  the  4th. 
Price  $2.50  per  acre. 

John  Cross! 

406  McLean  Block  -  CALGARY 


IIUI  I  LI  Calgary.  Albt^rta, — Another  com-  ffW  I  LM  laklaW  I  111 V 

prehenslvc  investigation  into  the  na- 

IN  ALTA.  WELLS  MONEY  PROBLEM 

_ _  man  of  thp  Public  Utility  Board,  to  _ _ 

Indications  Are,  However,  Such  thorough  inquiry  into  tne  Cold  Cash  Figures  Dampen  Ar- 

TL  .  i_  1  /-k'l  1  •  j  •  whole  question  to  determine  whotier  .  •  i* 

That  Impenal  Oil^  Limited,  is  h  nocessarv  to  refer  the  trouble  Proponents  of  Public 

I  Encouraged  to  Continue  Its  1  between  the  municipalities  of  Medi-  Ownership — City  Would  be 
Development  Programme  —  |  cine  Hat  and  Hedcllff  on  the  one  side  Under  Further  Obligation  of 
Oil  Found  Fabyan  Well  Not '  ranadi-m  TV  eastern  faght  20  Millions  Now  Needed. 

of  Right  Kind.  !  «as  Company  on  the  - 

^  Other  in  rcf^pect  of  the  export  of  na-  ^  ’ 

.  .  “"n -  e  r.  •  .Uural  gas  from  the  Redoliff  field  to  (H-nm  Hie  ^innli^Rr  Bureau  of  The 

I  (from  Ulgary  Bureau  of  Huancal  The  municipalities  have  Financial  Times.) 

1  iraes.)  I  vf.ry  strongly  to  such  ex-  VVinnipeg. — After  months  of  con-  i 

[  Calgary,  Alberta,— Although  many  portation  hut  the  company  claims  troversy  and  negotiations  the  prob- 
I  rumors  have  t>een  current  in  the  last  that  the  gcvernment  has  no  legal  lem  involved  in  the  proposed  acquisi-. 
bIx  nwjnths  about  oil  strikes  in  wells  right  to  prohibit  such  exportation  nor  t.ion  by  the  Winnipeg  Electric  Rail- 
being  sunk  in  various  parts  of  Al-  refuse  permission  for  the  laying  way  simmers  down  to  one  of  flna.n- 1 
I  beria,  by  the  Imperial  Oils,  Elmited,  of  mains  across  the  road  allow-  cial  expediency.  Discussion  has  hov- i 
I  A.  M.  McQueen,  vice-president  of  the  .  ^nces  between  the  Redcliffe  field  and  ered  around  the  principle  of  publiei 
,  compajiy  during  the  course  of  his  1  tt,p  fsland  field  where  thi.t  now  ownership,  and  much  has  been  said 

present  tour  ot  the  pi'operties,  has  i  supply  would  be  linked  up  with  the  as  to  the  asset  which  the  street  rail-  j 


REAL  ESTATE 

Farm  Lands  City  Properties 
Building  Management  Rentals 

OSLER,  HAMMOND  &  N ANTON 

Winnipeg 


dor  of  Proponents  of  Public 
Ownership — City  Would  be 
Under  Further  Obligation  of 
20  Millions  Now  Needed. 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 
To  net  the  Investor  5.40'^h  to  6.50% 

Complete  description  upon  request. 
Correspondence  solicited 
VtE^rBERS  WINNIPEG  STOi'K  EXCHANGE. 

EMERY  &  ANDERSON 


509  Paris  Building 


made  definlto  statoinenU;  which  rle«ar 


main  pipe  line.  On  this  I  way  w'ould  be  if  linked  wdth  the  civic  I 


PRODUCTION  OF  U.  S.  LUMBER  cn. 

pany  to  continue  its  development  pro- 

PIG  IRON  JUNE  TRADE  SHOWS  ‘ 

SHOWS  INCREASE  GREAT  RECOVERY 

I  place  have  come  various  reports  to 

- -  I  -  -  the  e,ffect  that  a  gu.sher  has  been 

For  First  Six  Months  of  Year,  Is  in  Condition  of  Activity  In-  tapped.  .Mr.  McQuen  states  that  the 
However,  Output  Was  31.9  conceivable  Few  Month.s  Ago,  I 

n  r-  .  D  •  ,  A  J-  .  M  .•  II  i.  .found  at  1,840  feet  and  the  well  wa.s 

Percent.  Beiow  Correspond-  According  to  National  Lumber  1  925  fgg,  ^  heav> 

ing  Period  of  1921  —  Prices  Manufacturers’ Association — |  black  oil  wae  encountered,  it  being 
Per  Ton  Have  Steadily  In-,  Orders  Far  F.xceed  Peak  Year 'forced  up  liy  the  heavy  pres.surc  of 
creased  .Since  April.  1920.  if^s-  Thi.s  is  not  the  oil  tor  which 

_  I  me  Impenal  Oils  is  seeking.  They 

The  prwluction  of  pig  iron  during  New  York, —  End  of  first  half  of  j  "  '''! 

'  1  u  up  Ij,  down  for  repairs  and 

.lune  showed  an  incre.ise  of  2.-?  per  M)22  finds  the  lumber  industry  in  .ijj,  hgppf,  tj,at  the  resumption  of 
cent  over  the  output  of  the  previous  condition  of  arUvity  incon<‘eiva.l)ie  a|  drilling  will  esialtlLsh  contact  with 
month.  A  tonnage  ot  2S,7fi.'?  was  re-  few  months  ago  according  to  Nation  iltts  desirable  light  oil.  j 

turned  for  the  month  under  review  as  -.i  Lumber  Manufacturers’  Associa-  Other  Beyelopnients. 

compared  with  an  oiiipul  of  2.'i„363  ..  v  „„„  fire, 


I  up  the  situation  and  which  show  ,  ^.jH  depend  whether  Calgary  I  electric  power  programme,  btit  for  j 

I  that  commercial  oil  has  not  yet  been  suftiejent.  gas  next  winter '  the  opponents  and  champions  of  the' 


encountered  although  the  indications  ^  j^,^d  Calgary  is  backing i  scheme  some  crude  cold  figures  have,  p:;' 


next  winter. 


However,  Output  Was  31.9 
Per  Cent.  Below  Correspond¬ 
ing  Period  of  1921  —  Prices 
Per  Ton  Have  Steadily  In- , 
creased  Since  April.  1 


The  production  of  pig  iron  during  New  York.— ICnd  of 


the  companys'  appiiication  although  emerged.  I 

it  is  fighting  the  company  in  the  1  Sfiti  Question.  GoVemmeilt,  Municioal, 

courts  on  the  question  of  rates.  ’The  judicious  for  the  city  1  1  /.  1 

Winnipeg  which  is  obliged  to  seek;  I  Scliool  and  Corporatioo 

It  IS  hardly  ‘^-  ly  Calgary  s  gas  999  0  re-finance  retiring  de-  •  ,  ^  «  I 

supply  will  be  increased  in  tune  for  before  192«  to  undertake  the  ROJSfn^  i 

m-  next  winter.  ^  purcba.se  of  the  .street  railway,  and  j 

1  thus  obligate  itself  to  raise  an  addi-  ! - - - - -  I 

■  '  iional  eighteen  or  twenty  million  dol-  n  fl  ■  n 

LAND  SETTLING  i  D.  C,  Hhhoii  Compiny  ^ 

I  the  ettv  council.  In  business  cir-  i  limited 

SCHEME  ALBERTA  i 

VWllLilfSk  I  n  At  the  present  time  negotiations  re- ;  ,  UALGARV  -  .  .  ALBERTA 

Tlf>  I  Al  I  the  purchase  are  actively  in  |  — -  -  --  -  - 

llP  I  ullWl  Htri  r-'”""’"  I...  ^ 

I  ^  LMvIvOllCiU  the.  — , 

city  made  formal  request  for  lower  franchise  extension  it  is  considered 
fares.  This  latter  phase  of  the  situa-:  likely  that  a  demand  will  be  made  I 


SCHEME  ALBERTA 
TO  BE  LAUNCHED 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  AiiNOTT  Compiny 

limited 

Royal  Bank  rharabern 
CALGARY  -  .  .  ALBERTA 


drilling  will  e.stal,llsh  contact  with  '  Total  of  About  30,000  Acres  of  temporarily  shelved  for  a  modification  of  the  f.ores  p.fhpd-1 

this  desirable  light  oil.  1  Imni-nveH  Farm  t jtnAe  *iwing  to  the  company’s  discreet  re-  ule.  "  I  -  — 


innipeg 


BONDS 

.Jamrs  O.  IMillcr  &  Co.  Ltd. 
*0.3-4-.V-6  llf*ralfl  Building 
T  algary,  Alta. 

Dominion,  Provincials, 
.MiinicJpals 
Selected  Industrials. 

Bonds  Sold  on  Instalment  Plan. 


LENT,  MACK.\Y  &  MANN 

BAKBISTF.RS,  SOI.ICITORS.  .NOT.ARIES,  ETC. 

W.  f.  b.  L,nE  K.C.  AItt.  B.  .Mjck.,.  .SLA..LL.B 
H  D.  .M,n..  II  b: 

PEeo,  (Pri.ate  £,chan|«,  .M.  4«tl 
Cable  Addre,,  "lEN’JO”  VI'esierD  Uoim  Cade 

305  GRAI.N  EXCHANGE  BntDI.Nti 

CALGARY.  ALBERTA 


gross  tons  in  May.  The  basic  pig 
manufactured  for  the  use  of  the  re¬ 
porting  firms  increased  oAor  the  pre¬ 
vious  month’s  record  by  S.lHi  tons. 


\o  one  then  expected  the  first  1 


Other  Deyelopnients. 

The  Pouce  <  oiipe  well 


well  is  down 


Improved  Farm  Unds  to  the  company  s  d 

,  1  •.  Kt  .L  •  fusal  to  discu-ss  the  subjec 

Lethbridge  Northern  D^trict  franchise  is.sue  was  settled 


half  of  the  year  would  show  ,1  volume  It’.OoO  loot,  gas  being  struck  at  1,7115 
of  l.iinilier  movement  greater  than  in  feet. 


Available  at  Prices  From 
$12.50  to  $35  Per  Acre. 


The  malleable  Iron  produeed  for  sale  of  th**  industry  in  recent  yc:irs._ 
.ilso  presented  the  substantial  In-  October,  1021.  '200,000  of  the  750 1 


besampp.Miodori020,  the  imak  year  The  Monitor  well  is  down  2..500  ;  Edmonton. -rolonizatlon  plans  for 


fusal  to  discu-ss  the  subject  until  the  It  may  be  that  the  franchise  mat- ^ 
franchise  is.sue  was  settled.  i  tor  will  be  finally  settled  by  a  refer-  ! 

The  question  of  the  extension  of|fndum.  btit  many  who  have  followed 
the  franchise  to  the  Winnipeg  Glee-  ■  fbe  developments  closely  are  anxious 
trie.  Railway  to.  has  taken  acute  to  avoid  this  procedure.  Ft  would! 
torm  owing  to  the  fact  that  the  city  (loubtless  mean  considerable  delay. 


fo  feet  and  drilling  is  continuing.  Drill-  irrigation  lands  in  Alberta  are  now  1  pressing  for  extensions  and  Im-'It  is  pointed  out  also  that  the  exten- j 


.ilso  presented  the  substantial  In-  Dctotic.r,  t.i-i.  -ihi.iioii  or  tne  otiouu  i(jg  jj,  continuing  ,'it  the  about  »o  lie  drawn  up  and  the  l.ind- 

crease  of  1 15.5  per  cent.  On  the  other  employed  in  lumbering  and  ac-  foalspur  well  whieh  is  dow-n  about  settling  scheme  .set  in  operation, 

band,  the  production  of  ferroalloys  eessory  industries  were  out  of  work,  (jqq  fgf.^  -phe  Willow  I'reek  well  The  listing  of  lands  in  the  l.efh- 


in  blast  furnaces  decreaserl  from  2.- 
580  tons  in  May  to  2.051  tons  in  .tune, 
involving  a  reduction  of  23  per  cent. 

The  pig  iron  and  ferro  alloy  pro¬ 
duction  for  the  first  .six  montlis  of 


To-day  there  in  in  many  regions  a  pp.-^,.  \anton  is  down  2,5ls  feet  and  bridge  \orfhern  district  has  been  *’*”*^^'*5'  effect  that  it  cannot  j  tv-law  was  submitted. 

marked  scarcity  of  labor.  drilling  is  continuing.  completed  and  a  total  of  about  30.000  obtain  the  necessary  money  in  the! - 

large  Sblnnieiit«  ’ff'p  Consul,  Saskatchewan.  o.cres  of  improved  farm  land  is  thus  oast  to  finance  these  requirements  '' '  mm  haoiyiaei 

11,111..  drilling  is  available  for  settlement.  This  work  the  city  is  disposed  to  exercise  its  op- 1  1 PlIVlTinM 

Figures  for  the  seven  great  soft-  continuing  but  the  well  at  rnily,  has  been  going  on  iindei  the  direc- ' ‘ion  to  purchase  the  utility  in  1927.  j  * 


the  bind-  ■  Pfovements  to  the  service  which  rep- ,  sion  might  he  aiif.horij:ed  by  the  gen-  j 
operation  t'ceent  e  total  cost  of  about  $3,000.- '  cral  electorate  only  to  be  killed  by 
the  l.efh- !  The  reply  of  the  company  i.s  ‘he  property  holders  when  the  money  i 

has  been  '  roughly  to  the  effect  that  It  cannot  j  hv-law  was  submitted.  | 


Black  &  Armstrong 

(PucCTSfors  to  rtoblnson  i  Black  ) 

RKAI.  ESTATF-  X' A  I,  CATIONS, 
KK.ATAI.S. 

Farm  l.anda.  Mortguers  and 
InaurnncG 

GARRT  BLDG.,  XVIXMPEG 


completed  and  a  total  of  about  30.000  obtain  the  necessary  money  in  the! 
acres  of  improved  farm  land  is  thus  ‘o  finance  these  requirements  il ; 


GREATLY  IMPROVED 


Ihe  present  year  presents  a  decline  wood  manufacturing  associations  Saskatehew.au.  has  been  abandoned.  "f  ‘he  irrigation  council  for  Lomnauv’s  .Hote  I  uREATLY  IMPRnVFn 

of  118.129  tons  or  31.9  per  cent,  from  show  that  while  the  ciil.  so  far  in  Definite  word  from  the  Fort  .N'or- /ome  time  past,  and  has  now  reach-  1  1  j  •  •  |  niki  iifu  llUf  LU 

the  output  of  the  corresponding  pe-  i!i22  has  not  been  as  large  as  in  1920,  olhor  fluld.s  in  the  ,\’ortti-  0  point  where  it  will  be  possible,  As  a  counter  move  the  company;  - - - 

rlod  of  1921.  At  the  end  of  June  last  shipmenUi  haive  been  greater,  and  or-  ern  Hinterland  is  lacking,  .Mr.  Me-  Proceed  with  an  actual  publicity  has  rcaiiested  the  city  to  withhold  Boston.— The  financial  condition  of ' 


the  company; 


year  ai.x  furnaces  were  in  blafit,  asluc  rs  ahoTit  f>ne-fifth  greater.  Com-  Quern  biatea,  and  news  Is  not  e.\- . 

compared  with  the  four  furnaces  in  pared  with  the  depressed  year  of  ppcted  until  the  mail  conics  down'  He 

operation  at  the  close  of  June  last.  1921,  the  gain  in  the  first  half  of  1922  ia,te  in  July.  “leir  pr 

One  furnace  at  Sydney  was  blown  in  is  nearly  40  per  rent.  Reported  fig-  Provident  Stillman  of  the  Imnerial 
during  June,  and  the  three  units  re-  „rns  of  the.  seven  as.sociations  for  the  with  .Mr  .McQueeu  visited 

ported  last  month  remained  in  bla.st.  first  six  months  of  1920,-1921,  and  ,ho  Swee^gra.ss  field  in  .Montana  .'’'I.'':’  ,,0 

It  may  be  of  in  erest  in  this  con-  ipo.  follow;  ^,,ere  there  are  two  producing  wells  V,  t  ..Vn 

nectlon  to  quote  the  price  of  basic  vo.r  r sh,pr_nr„,.,  ,9^  fj^^don  f’ampl.ell  at  Kevin  and  ...so  of 

Pig  iron  as  gt^  by  one  of  ‘he  steel  i||22. .  .s.o..i.^r,a,Mg  ,he  Sunburst.  In  the  field  there  are 

companies.  The  1  ales  were  ,$^4  pei  'I',;, --;._.74'i74  /nr,, gw  i,r,,vi,-:i:;,ii7  now  25  drill.s,  eight  of  wliieh  huve  „f,n,  j,, 

ton  In  April,  $26  in  May,  and  $27  in  'noinini.  ar 

.fiine.  The  Ixibor  Department  Index 
of  iron  and  steel  wholesale  prices  iii- 


progranime.  exercising  its  option  to  P’lrcha.se  i  the  C^^nnccticut  Mil's  Companv  man- I 

I.and.s  listed  in  this  way  for  sale  until  1937,  ten  years  later,  in  order.  .  1  .,m  n  i 

by  their  present  owners  are  in  the  that  it  may  issue  securities  which  ‘  urers  of  automobile  tire  fabric.  | 
hands  of  the  government  authorities  will  he  markolable.  I’rovided  this]''’  greatly  improved  during  the  past 
exrliisively  and  irrevocably  for  a  j  reauest  is  acceded  to  it  has  express- >  year.  As  of  .May  2.  1921,  when  the  I 
period  of  two  years.  Nearly  all  Ihe  1  ed  its  willingness  to  make  all  neces-  hanks  and  creditors  took  charge  of  i 
acicage  Ihiis  listed  ranges  in  price  sary  improvements  and  exlciralons.  the  company's  affairs,  the  balance  1 


.May  is  usually  Ihe  most  active 
month  in  the  liimlier  industry.  Stati.s- 


started  actual  drilling. 


eluding  eleven  commodities  reached  tics  reporicd  from  the  sawmills  RFPORTS 


in  April  the  lowest  point  since  1916.  that  month  show  a  gain  of  almost  100 
The  indeix  for  the  month  was  182.5  as  per  cent.  In  orders  from  1920  to| 
compared  with  an  advance  to  184.2  in  1922; 

May.  Venr  Prortiirtlon  Shlpmrnls  Or, 

,T,u  1  -11  J  tfU’J  ..  ss‘.’,t.'in,ri94  ni.'..Tr,s,!).'io  i.otn.T! 

The  increases  in  pig  Iron  proriuc-  jf,;,  ,  ws,r,:.n;T-i  ,;7s.;i.is,:.vs  spi.oi 

lion  In  the  Ttnlted  Plates  a.s  reported  uigo...  stn.oi.'s.r.tii  7ni.nr':,,ti;‘  S7;t,8( 

in  tie  “Iron  Age’’,  have  been  well  ,  .  _  , _  „  , 

maintaiined.  The  daily  output  diir-  '’1^  '*  Hvh  t 

ing  June  increased  hy  4.292  tons  over 

the  record  of  the  previous  month  andljl'*'  o  .  -  .  . 

15  additional  furruic.es  were  in  blast. 

The  June  increase  in  Canadian  pro-  tin  « 

duc.lion  when  considered  in  connec-  f  e-o'',.  ='  'V 

tion  with  American  conditious,  may  i '' IC'"'  , 

be  lakrn  as  an  omen  ol  greater  ac  ^ 

and  $42.31  in  April,  1922.  Dou; 


Venr  Prortiirtlon  Shlpmrnls  Ordern 
1(122...  S82,i.'in,ri94  ni.'..7r,s,!).'io  i.oPi.TRt.dr'i 

t021 .  .  .  r»i'*S.r»riO,77t  07S,'HiN.7.‘*8  67‘*.007.I>7Y)  I 


where  there  are  two  producing  wells  f.nl  t,  .,  rnr..  improvements  and  extensions,  the  company's  affairs,  the  balance  I 

the  Gordon  Caniphell  at  Kevin  and  ...  "  of  J  c"  ovidence  of  good  will  in  Ihe  mat- ,  showed  a  bank  and  merchandise,! 

the  Sunburst.  In  the  field  there  are  ii.  p, .  Von"  fed  bv  of  over  $8.noo.flnn.  This  debt  I  ■ 

now  25  drill.s,  eight  of  wliieh  have  ^  and  from  the  fnnr  ^ro  nV  ''f  ■'  hi.=h  point  of  excel-,  has  .steadily  been  reduced  until  on  •  I 

‘  -  •  - -  '  1!V  “  f””’  •''OCP  Kv  providing  for  not  only  such!  July  1,  1922,  the  total  indebtedness  I H 

Il'LVc  Kovernment  wull  pay  the  improvements  as  it  is  obliged  foiof  the  rompany  amounted  to  $1,100,- |K 
ni  ti*'  'Oimigiation  and  col-  make  under  the  by-law  hut  other  ex-  OOO  offsetting  which  were  quick  as- 1  “ 

('’oUdei3’‘’‘ interest  has  alreadv  a^_’^ould  improve  the ;  .sets  amounting  to  approximately  $2,-;r 


B.  C. 

MUMCIPAL 

BONDS 

W  tre  Offerings  Our  Expense 

Grieve,  La'Hrance, 

Limitetl, 

Sfautlard  Bank  Biiildiog, 

TANCOLVER,  B.C. 


expt'nsps  of  an  immigration  and  col¬ 
onization  campaign. 


Considerable  interest  has  already  i  pff^miveness  of  the  ilfllitv. 
■en  e.xpiessed  in  Alberta  lands,  it  is  1  tvio  „ 


PREMIER  MINES  BlVBS.’heen  e.xpressed  in  Alberta  lands,  it  is 
c  ,  .  .'stated,  liy  prospective  settlers  from 

Victoria.. -Sensational  reports  of  govem- 

dividcnds  from  the  Pt'om'er  Mines, ' 

in  the.  Portland  (  anal  Di.s.iut  have  Ihe  campaign  fully  under  w’ay 


i  200,000. 


S7:(,8.i.-..ai7  ish  Columbia,  have  crealed  a  consid-  „  possible  to  atirac 


Another  phase  of  the  situation  is  i  On  August  1,  1922,  when  it  is  hop- ^ 
seen  in  the  fact  that  if  the  eity  un-  ed  that  the  remaining  indebtedness! 
dertakes  to  exercise  its  option  and  w  ill  have  been  paid  off  aud  the  cred- I 
purchase  the  street  railway  in  1927|itors  committee  discharged,  the  bal- 
It  can  onl.i-  buy  the  lines  in  the  lini-'anee  sheet  of  the  company  should! 


WANTED 

Province  of  British  Co- 
hiinhia.  Provincial,  Mu- 


TRANSFER  SII.VER  MINE  OFFiri 


and  in  A]>ril,  uoiipias  di  ms.iimiLiua  omiu.  ‘v  onuation  service  in  the  irrigation 

fir  No.  2  llooi  ing.  w'hich  averaged  .\Iarch  a  dividend  of  $500,000  wa.s  ilis- ■  settlement  scheme  has  been 
$48.27  ill  1919.  $62.64  in  1920,  and  tribiiled.  promised.  L.  C.  < 'harlesw  oi  th.  clialr- 

.$50.28  ill  December,  1921,  during  It  is  stated  that  another  dividend  ,  nian  of  the  irrigation  council,  has  re- 
.•\lMiI.  1922,  .sold  at  $18.43.  of  $800,000  Is  contemplated  to  he  is-itm-nod  from  Ottawa,  where  he  went 


FROM  LOMFON  TO  rA\Ar>A.|  April.  1922,  .sold  at  $18.43.  of 

The  shareholders  of  the  Keeley  Sil-|  ’ 
ver  Mines.  IJiiiiled.  have  unanimous- 1  T/orrain.  Oivt.,  produced  313,229  ozs.  -o 
ly  approved  the  proposal  of  the  (d  silver  and  £59,630  cohalt  from  9.- 


is  understood  that  the  IVinnipcg  ket  Manufacturing  Company;  Daniel 
Kleetric  will  agree  to  surrender  a'J  Ibirke,  of  New  York,  representiug 
of  these  franchises  if  the  Winnipeg  the  Tracey  lA'wis  Estate;  Howland! 
privileges  are  extended  until  1937.  S.  Davis,  of  Blake  Bros.  &  Compan.r .  ; 


sued  about  Septemher.  bringing  the  j  into  the  matter  Evith’ federal  niithori-  r'*’’'’  ‘be  r"V''  1  r  HI  1\  iirwv  n/Awi 

total  for  three-quarters  of  a  ycai  to  I  ties,  and  obtained  their  definite  con- i  .4,::  I  '  T  W  R  Wll  \llM 

$2,100,000.  or  nearly  half  the  com- |  sent  to  give  such  assistance  as  niav  could  be  dealt  with  as  a  - -  ij,  f f ,  If  ILJ vll 


Board  of  Directors  to  transfer  the  of-  279  tons  of  ore;  whilst  for  the  first  ■  hires  of 

flees  of  'the  rompany  to  Canada,  and  five  months  of  the  i>rpsent  year  243,-  j  11  _  ' 

a  new  company  is  being  registcied  7rit  ozs.  of  silver  and  £64  100  co-  ^  ^  ] _ 

for  this  purpo.se,  with  a  capital  of  halt  have  been  produced.  fDpii 

$2,000,000  in  shares  of  $1  each.  A  One  of  the  principal  reasons  for  I*  *’  '  REP 

transfer  offire  in  lyuidon  will  he  re-  the  transfer  is  that  negotiations  ha ve  Vaneoiixer. 1 

fained  so  that  the  lirarer  share.s  of  been  entered  into  for  the  company  to  rreditors  of  the 
the  Canadian  company  may  he  dealt  obtain  a  large  intcre.st  in  a  neighbor- j  fining  Contpany 
Just  as  freely  as  have  the  shares  in  ing  properly,  the  owners  of  which  L.i-,inrs  in  fiill. 


capitalization  of  $5.0oo,(ion,  bp  possilile  in  the  carrying  nut  of  ”1  ‘be  latter  year. 


ys  . . . ,  i.c  itusMiiif  iii  luc  «iaiiying  nui  OI  .  .  rIC  p Vf'iv p |,•l^r\f '  VFAT 

with  chares  of  a  par  value  of  one !  plans  already  made  or  in  prospect.  Ph.rsical  Value.  r-.n.i.i i.loi.i  .  rr.Ai.  1 

dollar.  j  Cnder  this  co-operative  agreement  fp  the  negotiations  which  have  Vancouver.— At  a  cost  of  $l,09fi.fino  ■ 

- -  'the  offices  of  the  Dominion  depart-  been  in  progress  the  city  has  practi-  Uie  B.  *'•  Electric  Company,  is  about 

PVT  rREDITORS  IN  Fl'I.L.  'inent  at  Great  Falls  and  .San  Fran-  (-any  agreed  to  accept  the  valuation  undertake  one  of  the  greatest  cn- ^ 


ph.rsical  Value. 

In  the  negotiations  which  have 


'  the  oftices  of  the  Dominion  ilepart-  j  been  in  progress  the  city  has  praefi- 


Ihe  English  company.  The  Keeley 


Silver  Mines,,  which  is  situated  in  share.s  dealatilo  in  Canada. 


naturally  anxious  to  obtain  |  receive  approxiniately  45  per  cent,  of  ’  the  Alberta  lands  will  he  sent  out 


their  holdings. 


ihn  Iihovo  i.nuJ  «I  ii  ‘  \  '  iHKBGon,  howeveF.  there  is  facing  the  land.  The  tunnel  win 

.it.''Jud'Tu-ZLr  ^  --.b-v  a.,  ‘mmcdiate  expend.turc  long  ihrough  solid  rock. 

.settlers,  in  as  many  cases  ns  pLible.!"f  $3.000  000  lor  necessap  in  - - 

'will  be  interviewed  in  person.  ’  1  provemeps  to  the  sy.sfem.  This  will, 

, _ _  have  to  be  made  w'hether  or  not  the|  J^a 

iMMM.aMM  _  0001  pa  D  >’  s  tl  II  ho]  d  S  t  h  0  U  t  i  1 1 1 V  Of  tfa  P  ^  7M 

I  REFUSE  EXTENSION  GT. 

WEST  BANK  CHARTER  pPUujJ^ 

-  '  timated  that  helween  four  and  six 

The  senate  committee  on  banking  I  million  dollars  will  have  to  he  spent  I  A  GRAND  a 
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I  The  senate  committee  on  banking  I  million  dollars  will  have  to  he  spent 
and  commerce  threw  (iiit  the  hillex-lju  addition  to  the  immediate  requtre- 
tending  the  charter  of  the  proposed  ments.  and  consequently  it  is  esDm- 
(Ireat  West  Bank  with  headquarters |  ated  tJiat  the  ctiv  would  be  required 
in  Regina,  according  to  a  dispatch !  to  raise  between  eighteen  and  twenty 
fi-oro  Ottawa.  “An  extension  was  rnillJon  dollars  if  the  utility  is  taken 
given  last  year.”  says  the  dispatch,  ^yer  in  perfect  condition  and  at  a 
D'hut  the  committee  refuses  to  repeat  fair  valuation  in  1927. 
it  thus  time.”  !  fj,  anxiety  to  obtain  lower  fares 

J.  K.  Meinnis,  of  Regina,  provi- j  fbe  citv  council  recently  had  an  audit 
:  sional  president  of  the  bank,  said  In  of  the  company’s  affairs  made  by  the 
,  discussing  the  matter  last  week,  that .  pnee,  Waterhouse  Co.  This  reveal- 
;  the  present  charter  does  not  expire  ed  ‘he  fact  that  the  Winnipeg  Elec- 
i  until  July  1.  and  that  if  ibe  proraot-,  fj-je  last  year  made  only  five  per  c^nt. ' 
ers  are  able  to  secure  the  subscrip-  profit,  in  face  of  this  it  was  con- 
tion  of  $250,000  by  that  time,  organ- j  fended  hy  the  company  that  there 
ization  can  be  completed  and  the .  y^-as  no  justification  in  asking  for  a' 
bank  put  into  operation.  In  this  i  decrease  in  fares.  ! 

connection  he  stated  that  .A.  Ross,  of ;  -nr  »  t  t- 

Winnipeg,  one.  of  the  promoters  was  »ant  Lower  Fares, 

in  Regina  a  few  days  ago,  and  while  ■  The  special  committee  of  the  City 
there,  expressed  confidence  that  the'Coimctl  which  has  been  de.aling  with 
Initial  slock  would  be  subscribed  be- 1  the  transportation  situation,  sug- 
i  fore  the  charter  lapses.  ”Of  course,”  I  gested  that  as  an  experiment  the 
.said  Mr.  MeInnis,  ’’the  promoters  are  |  ppiupany  should  reduce  fares  in  the 
%ot  tied  down  to  securing  the  money!  hope  that  there  would  be  oonpensa- 
in  Regina  or  even  in  Saskatchewan.”  tion  in  the  way  of  increased  traffic. ! 

- - - - The  company,  however,  declined  to 


i  OIL  TESTS  SHOW  WELL.  on  the  ground 

that  the  present  was  no  time  for  ex- 
Edmonton.  Alta, — The  experiments  periments  and  that  the  company 
I  of  the  McMurray  Asphaltum  &  Oil  could  not  afford  to  take  any  loss  i 
i  Company  at  Waterways  are  showing  which  might  be  incurred, 
good  results.  Test.s  have  been  made  It  is  generally  believed  that  the 
'  and  from  25  pounds  of  tar  sands,  fares  question  will  come  up  in  the 
1  pints  of  lubricating  oil  have  been  ob-  franchise  negotiations  which  will 
'  tained.  The  machinery  is  now  be-  likely  be  in  progress  for  some  time 
!  ing  installed  on  concrete  foonda-  to  come.  If  there  is  a  disposition  on , 
j  tions.  the  part  of  the  city  to  grant  the 
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inasmucb  as  it  gave  the  city 

rill  I  X  XoXl  Xllii.»XJr  iXXlZi  X  X\tJ  O  X  only,  and  not  the  company,  the  right 
'  of  appeal.  Nevertheless,  the  City  of 

'  ■  - - - — — •  :  Calgary,  under  pressure  of  events, 

_  _  .  ,  A  i  !  did  apply  to  the  Public  Ctilities  Coni- 

STRONG  S.4  I  ISl*  AG  I  OR\  POSIIION.  i  mission  to  have  the  rates  adjudicat- 

>d.  with  the  result  that  I  liave  al- 
!  ready  staled. 

The  twenty-first  ordinary  general  15th  December.  1921’.  ■'^Sreemeuts 
meeting  of  the  shareholders  of  the  have  also  been  come  to  w  ith  the  sur-  '  f“' 

British  Empire  Trust  Company.  Lim-  rounding  municipalities  giving  the  i  ‘  1-  I'f TV 

ited,  was  held  on  .Monday.  July  3rd.  compauy  the  right  to  continue  exist-  dian  ^ 

at  the  Liverpool  Street  Hotel.  Lou-  ing  charges  until  that  date.  In  the  .  ,VZ  . 'o'  m  T’ o'*’ 

don.  England.  .Mr.  J.  Davidson  (De-  meantime,  further  negotiations  with 

puty-Chairman  and  managing  direc-  these  municipalities  arc  taking  place  HeH^fon  ^rihr  pTm 

tor),  presiding.  'with  a  view  to  such  revision  of  the  f.  "I"’'  m"'’"'.' 

The  Secretary  (Mr.  H.  .M.  Cox)  i  franchises  as  will  give  the  company  HJ'iti''*'  C^ti’niission  *o  be  null  and 

having  read  the  notice  convening  the  authority  to  make  adequate  charges.  aUp^d  ohn*iratmn^to°se"li 

meeting  and  the  report  of  the  audi-  j  -In  the  e^ent  of  the  failure  of  the  nfeen  s^tJr  1  )lo  feet  in  he 

tors.  municipalities  and  the  company  to  at  jd  cents  pet  i  iii  leet  in  tne 

The  Chairman  .-aid  :  Hentlemen.-  come  to  an  agreement,  the  (iovern-  ,hlrtheTanadiaif  \\>^ 

The  report  and  arcounls  having  been  inert  ol  the  Province  of  British  <  ol-  p--  i  i-u,  nnri 


STRO-NG  AND  SAITSFACTORV  POSITION. 


••In  the  e^ent  of  the  failure  of  the  ff  i  “j* o 

municipalities  and  the  company  to  if  "  ‘i 

come  to  an  agreement,  the  (iovern-  '  or  alternatively  de- 


STEEL  OUTPUT 
JUNE  BIGGEST 
CURRENT  YEAR 


Increase  Over  Tonnage  For  May 
Was  93  p.c.  and  Even  Record 
of  January  Exceeded,  But 
Half-yearly  Production  1921 
Much  Exceeds  That  of  Present 
Year. 


Original  Plan  Worked  Out 
By  Pure  Gasoline  Company 

Undertakes  to  Deliver  Products  Right  to  the  Farmer’s  Door — Will 
Operate  Individual  ynits  in  Different  Sections  of  the  Country 
— Large  Distributing  Plant  For  “Energy”  Gasoline  at  London, 
Ont. 

(t'roni  n  Special  i'orrespoiident.)  I  each  burner  w  h'O  w  ishes  le  partici- 


in  Middlc.scx.  County.  Ontario. 


v.vntage  of  a  10  per  cent,  discount  on 


achievement  of  the  comiKiny  '  In  es-  V'^‘-  from  the  company 


daring  that  the  Canadian  Western 

in  your  hands  for  some  time,  may  I  unibia  proposes  to  establLsh  f fa'  bff  *^no°  ride"  (o 

assume  that  we  can  lake  them  as  |  local  tribunal  or  authority  to  insfi-  within  the  (  itf  of 

read?  (.\grecd.)  1  regret  to  say  .  lute  an  enquiry  as  to  what  fares  the  ■*'  ' 

that  your^Chairman  (Mr.  (t.  .M.  ,  company  should  be  allowed  to  charge  :  ^  , 

Horne-Paynet.  owing  to  ill-health,  is  in  order  to  earn  a  reasonable  return  ,  ,  ,u„  Vnmnnnv'K  rii-hf  (o  sell  cas 

not  able  to  preside  to-day.  but  t  have  '  upon  the  invested  capitals  It  would,  f  L  r»vTf  c«if^-v1f  ?he 

Pleasure  In  reading  his  address  to  ;  therefore,  appear  that  at  last  ‘he  ;  ^  f 

>ou.  It  Is  as  follows:-  company  may  look  forward  to  a  def- !  '“‘‘f  ‘ 7.  '  7^7, .J'  *7,7 

"Wo  are  dirt  to  meet  roll  In  dav  i settlement  either  by  mutual  7^ '7  ***^**^** 
no  are  glDd  to  meet  jou  lo-aa>  .  anthmitioc  i*on  c'onTmi^Hion  to  (IcckJo  the  pnre 

wJlh  a  statement  of  affairs  '*b  ^  ^-hich  it  was  to  be  sold,  and  that 

'hows  a  very  strong  and  satisfnc-  '  mjepen  1 demami- 

lory  position.  From  the  point  of  aum.  n...  ,  tompaiiy  thall  increase 

view  of  income,  the  company's  post-  Monterey  Railira.i  Light  and  Power  its  gas  supplies  in  order  to  furni.-li 
(ion  is  better  to-day  than  at  any  pre-  ,  Loiupant.  ‘  the  needs  of  ail  the  inhabitants.  The 

vious  time  in  its  history,  because  our  ,  •  ,  company  having  now.  on  the  strength 

two  main  sources  of  income,  namely.  The  scheme  of  reorganization  of  order  of  the  Public  I'tiliiies 

trusteeships,  registrarships  and  sec- :  the  Monterey  Itailway  Irtght  and  j increased  its  gas  siip- 
rctaryshlps,  and  interest  and  divi- ;  Power  Company  submitted  to  the  De- 1  |^.  |3,.„p  expenditure,  and  be- 

dends  on  investments  have  now  ,  henture  holders  in  July,  192!..i»  was  course  (if  still  further  in- 

reached  higher  figures  than  ever  he-  duly  apprewed.  and  has  been  carried  p,. casin'*  its  mipplv  the  city  turn 

tore.  Our  income  from  trusteeships,  thiougb.  The  then  existing  Five  nud '  endeavor,  l.v  legal  pro- 

etc..  amounts  to  £15.782.  as  com- ,  Per  C  ent.  Hist  Mortgage  Debenture  ^  ,hat  the 

pared  with  £14.181  last  year,  and  in-  ;  stock  and  arrears  ol  'Oterest  on  same  ..ompanv  has  no  right  to  sell  gas  in 

tcrest  and  dividends  on  investments  i  are  now  represented  by  thiee  new  , 


■^^ide  from  ihc  output  of  Febniary,  lablishing  itself  firmly  In  l/mdon  anil 


.An  indication  of  the  instant  success 


inite  settlement  either 


'  the  .lane  steel  production  w  is  ibe  its  vicinity  itrnvldcs  an  instance  of  7  (s  given  by  the  fact 

I  greatest  of  ilu'  present  veav  t  he  how  a  good  commereial  idea  will  ma-  * '**!  *"*’  nail-yearly  divldwid 

,  increase  over  the  founage  for  May  trrirllze  and  make  headway  when  ?  ,,  ’’*'*'  *'*'7  F  "bare- 

|vvas  93  per  ccnl.  and  the  record  of  initiated  on  the  basis  of  sound  basi-  "7,*f7  7.^  >  eptember  15tb  next. 

January  was  exceeded  by  a  few  ton-,  ness  meihods.  .Already  sales  in  this  ..  'bile  the  exclusive  privilege  of  .i 

The  oatpul  of  castings  was  praciical-  district  have  .swelled  in  proportions  '*'77'"!  7  iL  7  *** 

l.v  niainiainrd  while  the  pvodiirtion  to  a  rate  of  half  a  mdlion  dollars  per  f*  ‘’baieholders  who  purchase  troni 

of  ingots  mereased  from  J.i.fitC  tons  annum.  the  comp.iny.  the  Pure  Uasnline  (  om- 


to  ;a1.27o  Ions  iiT.olring  an  ad\anro 

ot  99  R  per  cent.  .Is  usual  a  l.irge  was  incorporated  under  the  Ontario  ment  tanks  for  storin'*  ibc  "'l'soiVn'o 
,  propoition  ol  llie  natpat  consisted  of  Companie.s  .Act.  I.s  comprehensive  in  30,1  „j|  'jl  is  the  mirDOse'"of  Ibe 
I  open  hearth  bast,  steel  intended  for  as  .scone  Its  main  obtective  is  to  "  ’•  *7  purpose  of  the 

I  ,,  ^  .V.  .1  u  I  ,->10  -vopc.  IIS  main  onjecjivi  is  10  companv  to  supply  evorv  <-ustnmcr 

fiiitlier  Use,  On  ihe  other  hand.  l.-ilR  supply  the  farming  rommuiiity  with  „j,|,  f  jpese 

!  ’”7  '  ■’.’^"‘1='=  comprising  three  gasoline,  lubricating  oiks  and  roaloil.  -riie  roino.inv'oiuim--  thm  ihoiso,.s. 


The  Pure  Gasoline  ('ompany,  which 


pany  has  he.en  providing  some  of  Its 
customers  with  t,5-ga11on  eompart- 


dirferent  grades  w  ,mv  produced  for  I  m  a  manner  that  has  not  been  known  tomers'  secure  rrom''‘it'  purer ‘prod- 

ill  Canada  befote.  It  delivers  the  acts  thay  11ie\  are  able  to  secure  from 

Bigee’-  Oiilpiit  11)21.  I  products  to  the  farmer  s  door.  T  be  sources.  The  eompanVs  cn.so- 

.A  comparison  ol  the  cumulative  , 7 ,7'  line  sells  under  Ihe  name  of  •‘Energy 

pel  production  daring  lue  first  six  "7'"  "',7*'  Oasolinc.'  while  the  iubncafinr  oi  a 

nnth.s  of  the  nre.-eat  vear  with  the  7"  ''f  "p"  known  as  " Ve-lah-i  a. ' 


The  cotnp.inv  elaim.s  th.it  their  eiis- 


pared  with  £14.181  last  year,  and  in¬ 
terest  and  dividends  on  investments 


'ply  at  a  large  expenditure,  and  be¬ 
ing  in  course  of  still  further  in¬ 
creasing  its  supply,  the  city  turn 
round  and  endeavor,  by  legal  pro¬ 
cess.  to  have  if  declared  that  the 
company  has  no  right  to  sell  gas  in 


vcresi  ana  aiviaenas  on  inv estmenis  i  ih c  ,Lmc»cuu.,A  ,,  icaiparv  excepting  at  the  entirely  an- 

amount  to  £68.889,  as  compared  ;  Debenture  stocks  called  b '7  Per  I  p  pj.,pp  3-  pp^j., 


with  £65.693  last  year.  Our  in-  '-t"ent.  -.y-  First  Mortgage  stock.  Five  j  ,,3^  ^pp, 
come  account  this  year  is  further  in-  Her  Cent.  "B'  Cumulative  Income. 

creased  by  £  16,071.  arising  from  Ihe  Charge  Debenture  stock  and  ‘("I  Dcstnietive  of  ill  C  redit, 
appreciation  on  the.  balance  of  the  I  inking  Fund  Debenture  stock  "Whether  successful  or  not.  such 

company's  investments,  due  not  to,  "The  carrying  through  of  the  re- ,  apjjmi  us  that  of  the  ('ify  of  Calaavy 

any  specific  cause,  hut  to  the  im- 1  organization  lias  enabled  the  eom- ■  jp  absolutely  destnictixf*  ot  all  ere- 

provement  which  has  taken  place  in  I  pany  to  recommence  interest  pay- ,  (jjj  and  wiil  be  received  with  the 
security  values  generally.  This  ments;  interest  on  the  l  ive  Per  i  strongest  condemnation  and  mo.s|  ac- 
hrings  the  company's  revenue  up  to  Cent.  'A  Hrst  .Mortgage  Debenture  !  ove  resentment,  and  if  persevered  in 
Che  satisfactory  total  of  £100. do  11s  ;  stock  was  paid  on  1st  .August,  1921.  the  loss  of  the  Debenture  bolder.s 
'.Id.  After  providing  for  Income-tax.  I  and  1st  P'cbruary,  1922  The  inter-  and  sharr holders,  w  ill  severely  re- 
corporation  profits  fax.  general  cx-  est  bn  the  Five  Per  Cent.  'B'  Deben-  fi^pt  f,n  the  eredit  in  London  of 
penscB  and  expenses  of  administra- 1  ture  stock  is  payable,  only  as  and  to  pvery  enterprise  in  Canada  No  one 
tiOD.  including  the  excetdional  ex-  the  extent  to  which  Ihc  corapany'.s  ^vill  regret  ibis  more  deeply  than  I 
pense  of  £3.416  incurrori  in  removing  revenues  permit  of  such  payments.  !  do  personally,  for  1  have  devoted  my 
to.  and  fitting  up.  new  offices,  and  and  the  revenue  has  not  yet  been  jjfp  jq  piocuring  the  investment  of 
efter  bringing  in  the  balance  of  un-  sufficient  to  provide  any  interest  on  British  (  apital  in  Canada,  and  to 
div'lded  profits  from  last  year,  there  I  this  Debenture.  The  T’  t'inking  piomotin.g.  by  every  means  in  my 

remains  a  balance  of  profits  of  £90.-  jPuiid  stock  does  not  hear  interest.  power,  cordial  relafinns  and  svmpa- 

096  3s  7d.  The  payment  of  the  "n  has  not  yet  been  found  possible  Why  hciweeii  Great  Britain  .iu(i  the 
dividend  on  the  Five  Per  Cent,  f  u-  to  arriv  e  at  a  settlement  w  ith  the  Gov-  great  Dominion  ” 
mulative  Preference  shares  requires  p,.ojY,p|jt  Qf  jijp  state  of  Nuevo  Leon  T  now  heg  to  move:  "That  Ihe  ac- 
£12.57.  iMving  avaUablc  tor  fur-  ,  respect  of  the  monrys  due  under  ;  counts  for  the  year  ended  Juth  April, 

ther  distribution  £77.596  38  id.  ,t])p  State  guarantee  in  connection  ‘  1922.  and  the  reports  of  the  directors 

After  deducting  from  this  figure  the  with  the  water  and  sewage  couces-  and  aiiditors  thereon  he  received  and 
dividends  now  recommended  by  the  t,ioD  adoiited 

directors,  namely.  8  per  cent,  on  the  /  . . . .  ‘  ^r  n  Nnrih.in.I.ai.rir.  F.I.r..  .‘-ec- 


]  steel  proiiiictinii  during  luc  first  six 
I  months  of  the  nrc.miit  year  with  the 
I  record  of  the  cm  ri'sj'ondins  period  of 
1921  tlirow-.s  recent  prrformancc  into 
:  .111  unfavorable  li.;)u.  Tlie  half  vear 
I  in  1921  was  credited  with  an  oiiitnit 
of  29.5.111)  Inns  ciuniirii’ng  a  lead  o* 

I  66.7  per  cent,  ovoi'  the  proijiiction  in 
:  Ibe  half  year  endin'.;  wqii  the  month 
under  review.  In  spile  of  tli:s  sii.i- 
atton  the  encmir.igmg  incr.ease  in 
.tune  would  .ipp''ar  to  iioitit  to  a  pe¬ 
riod  of  iiioderate  acltvitv. 

'rite  Employnifjit  Si  rv  lee  rriiofts 
■  that  the  employment  in  Ma,\  in  the 
.iron  and  steel  grniiii  which  includes 


ctitirc  Dominion,  a.s  well  as  inother  3,.p  ii„o\\n  as  "Vr-lnb-ia  ' 
countries.  Its  selrition  of  .Middle- 

.sex  County  as  the  initial  unit,  with  M ''i  ' in  Midi  lese^  «,ni(.v 


1/ondon  as  local  headqtiart.crs.  was  7 
commendahlc.  heca.isc  of  Hie  pro-  ^benie  ot  the  Put  e  (.a.Mi  ine  t  oinpan.v 
gressive  and  succc:  fnl  farming  com-  '*  ,I'7 

miinitv  established  there,  ritim.ite-  I'armi  r.s  a.e 

Iv.  the  companv  „|;  „s  to  rstaldish  1  7”" "  willtncness  to  purchase 
,mit,s  ,n  ever.v  conn.v  or  grou|.  ot  !  *’''7  ■■  '7'  give  them 

counties,  as  the  ca  u  mac  be.  •nic!>^’''l'  '7''  ’>l''•‘=■  T  he  eompay  is  .v. 
Middlesex  unit,  whteb  ha.s  ,,,,po  Miady  doing  a  b,,stnes.s  .-vt  the  tare 
lannched  with  cminm:  -  s,  .  pro  7*  7“''  7'  .f  ** 

Vidas  an  example  of  th.  -v  .tnn  tliatj'-'”^*  'ivcvcas.ng  ,t 

V  ill  fuiontrd  by  tlir  tnnip.niv  (  ',0-1  As  HR  r.xitmplo  of  tbo  ^V3^  in  wliitb 

!  Ibo  roinpan>  oprrntrs.  in  London. 

The’hrad  office  of  the  r„,,  .;.-,so- j  establislied  a  ret.GI 

line  Company  is  loraied  in  I  n- oitlo.  |  *’""7  «'7'7'  "I'":’*  ?  7"’  "7"*'' 


Employes  Profit  Participating  shares.  I  J*  to  note  that  the  '^pj  Vj,. ' 

K  ner  rpnt  on  fhn  Prnf^i^rprt  nrrtinarv  Puhlic  Of  Mextco  has  signed  a  pro-  •h'*  If  solution,  wnitn  wa.  un 


and  auditors  thereon  he  received  and 
adoiited.  " 

Mr.  D.  Norlhall-Laurir.  F.I.C..  sec- 


5  per  cent,  on  the  Prefered  Ordinary  | 

shares  and  7  per  cent  on  the  De- '  ' ‘7.°**"',  agreement  w 
fered  Ordinary  shares,  there  remains  n^'t'onel  Bankers  Lommittee  cover- 
a  balance  of  undivided  profits  of 


v  isional  agreement  w  itli  the  Inter-  animously  approved. 


ttee  cover-  Dn  the  motion  of  the  I'hairman. 
It  is  to  be  seconded  by  Brig  -General  t).  F  O. 
.iirvn  I.pon  Gascotgue,.  ('‘.51.G..  D.ls.O  .  the  divi- 


'  Ihc  secondarv  Industrie.'-  itn  rcascd  12  '  ncaft  ottu  c  ot  tne  i  m  ,  (,,iso- 

.  per  com  The  A'goma  .'6torl  Corpor-I 'inc  Comiiany  is  loraH'il  in  In  ruilo. 
iation  obtained  a  mnlract  for  tS.dtO]  Erom  there  the  various  tin.',  v  ;ii  lie 
tons  of  rails  and  the  British  Ihnpire  i  directed,  regarding  polic.v.  t  ■.  tlie 
Steel  Covporatiou  IS  oi.crating  tire  general  management  and  -inuig 
Sydney  billet  mill  vvitji  douldc  shift.s  u^)'sot  v  board.  t.ai  li  iimi  .  .  nds 
I  iii  view  of  the  riceipt  of  siihstanti.il  I  f>n  Us  own  ten.  however.  I.niii  to 
.orders.  The  increasing  output  of!  financing  and  operations.  Ih-  .r,,. 
the  Fnited  Stair.'  mills  in  spite  of]  tval  ronceptiun  of  the  enterpn  I- 'o 
fuel  and  transportation  difficulties  isl  pi'p  good  service. 

I  “"O'”'’  7!"‘.70''  "O'"""-  ,1’-  j  Special  Rales  t„  Shitreln.l.lcr*, 

reetjon  ol  bngh'er  iirosprets  for  lhe|  ' 

Canadian  industry.  i  A'llh  regard  to  financing.  Mic  i'  ^ 

-  'lure  is  to  tn'ercsi  the  farmer  in  I" 

IkIT  MFDP  MADIIJC  I  coming  .i  sliareholdev  of  the  i  luii- 

INI.  Ifltnll.  IVInnIrIt  i  pany.  •  tlach  unit  finds  its  own  capi 

EARNINGS  FALL  0FF|n':n™.;;i.sr,;;'7''';;';.  'Kr,;:;, 

each  unit  eight  tier  cent,  acciimitia- 
tivp  preferred  .sh.iirs  ate  issued.  One 
,\ew  A  ni'k  International  .Meican-  ,  pti,,]-,.  preterred  stock  is  su'd  to 


uBiiince  Ol  uuuiviuea  looilis  or  ,  .  ....  »  i  fgusi  oin^nc  C  M  fJ  n  'P  rt  Ihr  rtivi- 

Kn  AK.'t  'irt  n  hoped  that  the  Slate  ol  Nuevo  Leon  ''Ssioigne,.  i  .'i.u.,  .  me  nivi 

50,453  Is  ..d,  )'77’  *"*^  will  follow  suit  and  tome  to  some  dend.s  recommended  were  declared 

recommend  should  be  carr  ed  foi-  " 'o  ‘'Om*  retirin'*  directors  iMi  D 

;  arrangement  with  the  inmpany  for  '  "c  reitiin.-  fiitefiors  lui.  ic 

J  I  the  payment  of  the  money  due  un-  Norlhall-Laurie  and  .Mr.  D.  B 

Board’s  Dividend  roHcv,  der  the  guarantee  Hanna  i  and  the  audiiois  (Messrs. 

Doara  .  irMiuenu  Ifiuv,  ,  -  Robertson  Htli  and  '  o  (  hav  tng  been 

"In  case  any  shareholder  p„y  '  F  anadian  Beslern  lumber  (  ompan;.  reappointed. 


will  follow  suit  and  come  to  some  uenus  lecorumcnucu  wci.  .1 
;  arrangement  with  the  company  for  The  retiring  directors 
I  the  payment  of  the  money  due  un-  Norlhall-Laurie  and  .Mr. 
der  the  guarantee  Hanna  l  and  the  audiiois 


.New  A'ni  k  I ntern.it lona I  .Met can- j  ..p,, , 
tile  Mfii  ine  (  n  bus  issued  it;,  pampb-  j 
let  icport  tor  vein  fndeil  Decenitiei  j 
31.  1'i2l  I’lofil,  alter  1,'ixcs  and  |  pi  it.* 


FI, 260.678.  equal  to  SR. 23  a 


filling  station,  vvbicb  is  one  of  the 
I  finr.si  to  be  found  in  the  Dominion, 
j  In  .iddition  In  this.  Ihe  compan,'  has 
I  e.sttihlished  a  wholesale  w  at  chouse  in 
I  London  where  the  main  tnieks  vv  bich 
j  transport  Us  iirodiicis  to  the  f.-irmei's 
j  door  .ire  fil'ed.  EigtUeen  inick.s  are 
I  alreartv  operating  tn  the  London  dis- 
]  iriit  and  a  large  w.ireboiisc  ha- been 
I  estaldisiied  in  V\  luidstock  .o  well,  to 
j  provide  heliei  tai  ihtics  tor  iluit  im- 
,  mediate  vlrlnitv.  Ibe  Middhsex  unit 
!  I.-  known  as  the  I’liie  G,'  oliiic  Cont- 
:  i>."  n.v .  of  I  .oitflon.  Oiit.'i I  in 
I  In  becoming  established  in  London 
dU'lfict.  tile  Buic  G.isolinc  ('om|ian.v 
has  received  material  .isst.-taiicc  front 
the  mayor  and  other  officials  of  that 
that  city. 

Tlie  companv  Is  at  jiresent  evolving 
III. ins  for  the  establishment  of  vari¬ 
ous  oibci  unit.'-  in  the  provinef  .\!- 
read.v  sites  have  heen  placed  under 


fixed  chaigcs.  amoiinlrd  to  .Riu.: 


I  share  earned  on  the  $. A  1.72 5.0'")  pie-  oiiluut  in  the  larger  centres 


(!56.  as  com)iaied  vviib  S12.7R2.I7R  initerrcd  st/ick.  agiiiiisl  .siirtdns  of  *7. 
the  preceding  >r;it  .After  deducting  j  )"..5,Rn2.  ot  .RIt  37  a  share  in  (he  pre- 
depreciation  (U  steamships,  the  siir  |  vious  veat. 


also  rail  for  a  Ixmdnn.  England,  of¬ 
fice.  fi  om  vvhteli  centre  the  enterprise 
wilt  prrad  throucboiit  Great  Bl'ilalil, 


OUTLOOK  FOR 
BUMPER  CROP 
U.S.  TOBACCO 


Production  All  Branches  Shows 
Increases  in  May  Which  Was 
First  Month  This  Year  in 
Which  Cigarettes  and  Cigars 
Gained — June  Figures  Also 
Likely  Increases. 

New  A'ovk.— Trend  of  the  lobaern 
manufacturing  industry  is  favorable. 
Outlook  is  for  a  bumper  crop.  Re¬ 
tail  price  situation  is  on  the  mend. 
Production  of  all  branches  showed 
increases  in  May,  first  month  this 
year  in  which  cigars  and  cigarettes 
gained.  June  figures  will  probably 
show  further  increases. 

Acreage  planted  to  tobacco  show  s 
increase  of  22.9  p.c.  over  1921.  Total 
is  1,763, Oh"  acres.  Condition  of 
crop  July  Ist  was  82.1.  against  71  9 
last  year,  and  10-year  acreage  of  82 
Crop  of  1.415.000.000  pounds  is  fore¬ 
cast.  compared  with  1.075.000,000 
pounds  last  year,  and  l.SOO.OOO.OOh  in 

1920,  the  tecord  year 

Fiirmers  I oriii  I’onls. 

In  important  centres,  farinerr- have 
formed  pools,  which  should  lend  to 
stabilize  prices  and  permit  orderly 
marketiug:  This  Is  a  help,  rather 

than  a  hindrance,  to  big  buyers.  It 
enables  maiiufiictnrers  to  finance 
purchases  more  easily,  by  distribut¬ 
ing  them  over  a  period 

Any  attempt  by  pools  to  tore'' 
priees  to  an  unduly  high  level  would 
seem  doomed  to  failure.  liecau.--e  of 
the  large  crop  .As  maniifacttirei 
carry  several  'ears'  stocks  the;.  i  mil'l 
tire  |iool  out  in  case  of  any  aitmupt 
at  price  manipulation.  Itiere  has 
been  no  sugge.stion  of  tiictioii  be¬ 
tween  manufaciiirrrs  and  tolvacco 
pool.  Crot*  now  growing  is  bein.g 
produced  on  basis  of  low  costs  With 
plentiful  harvest,  tnliaccn  should  be 
falrlv  clieap  In  olticr  vMirds.  farm¬ 
ers  slioiild  be  able  In  .sell  at  low 
priees  with  tail  nuirgin  ot  profit. 

Cigarette  production  for  five 
months  was  I8,.',2.8.("iu,iioo  against 
20, 1  IS, (Mill, 11(1"  III  1921  period.  Though 
output  is  ;t  pc.  heliind.  further  gam 
In  .lone  should  diminish  ratio.  But 
.Mh.v  showcrl  increase,  .iftev  fnui 
months'  dcciease.  is  docidedl.v  en 
'  eniiraging 

N'otw  iilislaiiding  Ihe  rediietion  iit 
priei's  for  finished  products,  tnanu 
faefnrers'  profits  are  holding  uii 
fairly  well.  This  is  due  to  eeono 
niies  effeeted  :ind  lower  prices  foi 
merehandisp  oilier  than  leaf.  Two 
of  th*'  leading  companie.s  are  riin- 
niti'.;  ahead  of  last  .veat  in  net  tiro 
fits,  and  there  are  indications  that 
showing  for  1922  will  come  clo.-e  to 

1921,  which  was  the  biggest  year  in 
their  histoi'.v. 


"In  case  any 


think  that,  in  view  of  the  substantial ;  "A’oti  will  rerollect  that  last  year  I  '■  Tolendae  .''Impson  proposed  a 
surplus  of  £50,4.53.  the  Board  should  !  stated  that  the  Canadian  M  estern  hearty  vote  m  thaiikf-  to  the  <  hair- 
recommend  the  payment  of  incieas- !  l, umber  Company  was  in  a  very  j ")o  directors.  He  ion 
ed  dividends  on  the  Preferred  and  !  strong  position  and  that  T  had  tiij  i  sratnlated  ibe  Board  on  the  woudei  - 

Deferred  shares,  I  may  say  that  your  hesitation  in  prediefing  that  it.  would  i  results  disclosed  in  the  account:- 

directors  feel  that  it  is  of  great  im- ,  not  only  he  able  to  continue  without "'**'*  .' oar.  and  said  he  w  a:- 
portance  to  have  a  very  suh.stantial  interruption,  the  payment  of  inter- 1  'heir  affairs  were  in  the 

surplus,  not  only  for  the  protection  est  on  its  Fir.st  .^lorigage  Tiebentut-e  hands  of  very  able  men.  who  devoi- 
against  all  possible  emergen<-ies  of  stork,  hut  also  th.it  belore  long  It  od  a  good  deal  ol  time  and  rnerg.v 
the  company's  capital — the  conserv-  would  be  able  to  p;iv-  the  holdeis  of  to  the  bii.siness  of  the  rompanv. 

ing  of  w-hich  is  essenfial  to  the  com-  that  stock  the  balanee  ol  the  aci'ii-  'he  vote  was  unanimously  ac(-nrd 

pany's  credit,  and  therefore  vital  :  mitlated  arrearr-  of  interest  The  *he  (  haii-man  having  brieil.v 


from  the  point  of  view  of  obtaining  report  tor  the  vear  1921  recently  js- 
and  carrying  through  future  business  I  sued  rontirms  by  ji  ediction,  as  al- 
— but  also  from  the  point  of  view  of  though  1921  was  a  ba'l  year  in  the 
rendering  secure  to  the  shareholders  lumber  industry,  tio  profits  of  the 
the  continuity  of  what  I  may  per- 'company  -were  i-'ufficient  not  only  to* 
baps  cal!  the  normal  dividends  of  5 'pay  the  eu'-ienf  int*resi  of  5  per 
per  cent  on  the  Preferred  Ordinary  I  cent  on  the  Cirsi  Mortgage  Deben- i 
shares  and  7  per  rent,  on  the  De- ^  ture  stock,  btif  also  to  pav  4  per  «'ent. 
ferred  Ordinar.v  shares  The  direr-  in  respert  ot  arrears  of  iijtereset . 
tore  have  also  in  mind  the  difficult.v  |  The  arrears  of  interest  have  in  the  | 
at  present  being  experienced  of  cm- -past  two  vears  been  reduced  by  9 


aeKuowledgpd  the  ( ouipllntent,  ili" 
proceedings  lerminated. 

BRITAIN’S  FOREIGN 
TRADE  JUNE  POOR 


ears  been  reduced  by  9  Ijondoii  --  Thcie  is  not  mu<  h 
ploying  the  company's  liquid  re- 'per  rent.  .ind  I  do  not  think  il  wiHiSoune  of  .‘atisiaetion  in  Great  Brit 
sources  safely  and  remunerativclv ,  he  long  brfoi'p  the  balance  of  ar-'o'"^  foreign  tiade  figures  foi-  .hine, 
and  that  financial  and  eommereial  '  tears  is  paid  off.  !  An  adverse  b.ilance  of  £ 23,5oii,nnii  is 

conditions  generally  throughout  the  "'rhe  sales  of  lumber  during  the  higlietsl  r-iiiee  last  Sr-ptembei  A 
-world  being  In  an  unstable  condl-  five  month  -  to  31.st  Ma>.  i;(22.  show  compared  with  .lime  figures  of  a  . 'em 

lion  circumstances  might  ea.sil.v !  an  Increase  of  9.739.197  ft  as  com-  sgo,  the  dtsplav-  In  a  gcner.il  sen.'. 

arise  to  cause  a  general  setback  in  pared  with  the  corresponding  months  appears  to  he  puc'mii aging.  '  lo: 
security  values  The  directors  have  of  the  previous  year.  'examination,  howevei.  itiipelr  ibi 

only  the  interests  of  the  shareholders  "T  am  glail  to  say  that  the  post-  view  tot-  last  .'ear's  export  tiarle  v  a 

to  consider,  and  are  satisfied  that  in  lion  of  the  W  innipeg  Flectric  Rail-  bad  owing  lo  the  coal  .'-.trike 


-5'  S, 


not  recommending  Increased  di'i  way  (  ompany  continues  steadily  to.  The  flgiiras  for  June  of  this  crai. 
dends  at  the  present  time  they  ate  improve  Notwithstanding  the  m- 1  as  j-ompared  with  May,  look  'cr.' 
acting  tn  the  best  interests  of  the  dustrial  depression  which  prevailed  poor,  but  thcie  is  some  tniiigation  In 
shareholders  That  is  all  there  is  during  the  year  ]92f,  which  caused  the  fact  that  the  last  nioniti  of  ihc 
to  say  about  our  own  company,  hut  ,i  more  frugal  use  of  clc<-tri*'ii.'-,  gas  half  year  gcncr.illy  sec.s  a  slackening  , 
I  think  you  will  expect  me  to  say  and  traction  service,  the  company  In  trade  greater  than  that  which  de 
something  about  the  position  of  soin"  passed  through  the  period  in  a  rela-  veloii.-'  in  most  other  months.  .An 
of  the  companies  with  which  we  are  ti'cly  successful  manner,  ihe  net  iiiiiteu-tant  movement  war,  the  in 
connected.  earnings  showing  a  substantial  in-  crea^.s  of  over  £6.50ii,oiio  tn  imports 

B-iM  u  1  Li  ri  T.  II  <  rease  over  the  previous  .'ear  of  raw  materials,  as  compared  -with 

Brltbn  rolambia  Electric  Railwav.  j  "'rhe  nei  earnings  were  as  foi-  a  yem-  ago.  this  affording  evMenie 

"At  last  year’s  annual  meeting  I  of  prepaTatlon  for  more  a.  tne  trade. 

stated  that  the  British  Columbia  'nl91R . H, 2.1.428  For  the  list  six  months  last  >ea. 

.Elertrlc  Riallwflv  romnanv  h,-*rt  near-  'n  1919 .  I "t.gL.S  ,  the  lota  1  ad VCrse  1,3 la uce  w a s  £  1  RO,- 


ot  the  companies  with  which  we  are  ti'cly  successful  manner,  the  net  iiiii,e,i-tant  movement  war,  the  in 

connected.  earnings  showing  a  substanti.il  in-  crea^.s  of  over  £6.50ii,oiio  tn  imports 

B-iM  u  1  Li  ri  T.  II  <  rease  over  the  previous  .vear  of  raw  materials,  as  compared  -with 

Brltbn  rolambia  Elecfrlc  Railwav.  j  "'rbe  nei  earnings  were  as  foi-  a  year  ago.  this  affording  evMenie 

"At  last  year’s  annual  meeting  1  of  prepaTatlon  for  more  a.  tne  trade. 

stated  that  the  British  Folumbia  'nl918 . ii, 2.1.428  For  the  list  six  months  last  >ea. 

.Electric  Railwav  Companv  had  prae-  'n  1919 .  I 'l.gL.S  ,  Hie  total  adverse  balance  was  £1R0,- 

ticallv  completed  negotiations  with  . I.RH..503  UiMJ.OdO,  whereas  tJic  advor.se  balance 

the  City  of  Vancouver  for  a  revised  lu  1921  . .  2.020,030  (hie  year  was  only  . . ,  This, 

franchise  on  terms  which  would  have  j  -po,.  mon'hs  of  1922  v^Mi’^rvoortT'”^'’  ' 

rnabifd  th©  company  fo  r^ly  net  carningf^  show  ar,  improve- j  e  imrknrtc  errteA. 

reasonable  confidence  on  such  in-  ment  o,  R5R.078  over  the  co'-respnnd- j  "  CV, 

eome  as  would  enable  it  to  maintain  noriod  of  last  vear  '  *  £6i''.-4R.  oi  v.hieb  £56-. .8,, 

future  dividends  at  rates  which  '  came  from  Soiitb  Amerii.-j,  £26, lot 

shareholders  of  .sueh  entprprlse.s  •  anadian  Mesfern  Aiatinal  i-as,  ,  from  West  Afib-a.  and  £2". 917  from  ^ 

have  the  right  to  expert,  and  thur  LIkIiL  Heat  A  Power  Compan.'.  Hie  Belgian  Congo.  i:>pot'ts  of  gold. 


mmrn 


rnabl©d  th©  company  fo  r^ly  n©t  ©arningf^  show  ar,  unprovp- j ' ”1..  ^  imrknrtc 

reaaonable  confidence  on  such  in-  ment  o,  R5R.078  over  the  ec'-rcspnnd- j  "  CV, 

eome  as  would  enable  it  to  maintain  period  of  last  vear  '  *  £61''. -48.  oi  v.hieb  £56.. .8,, 

future  dividends  at  rates  which  '  came  from  South  Anierii.j,  £26, lot 

shareholders  of  .sueh  entprprlse.s  •  anadian  Wesfern  Aiatinal  i-as,  ,  from  West  Afib-a.  and  £2". 917  from 

have  the  right  to  expert,  and  ihur  LIkIiL  Heat  A  Power  Compan.'.  Hie  Belgian  Congo.  i:>pot'ts  of  gold 
lead  to  the  re-establishment  of  the  j  "At  the  la.st  annual  meeting  1  dealt  "mounted  to  £  1 .402.9.5('.  of  which 
company's  credit  This  agreement.  '  with  the  history  of  ihe  ,  anadian  £  1 .232.00,^  w ent  f'l  the  Cnied  State, 

however,  unfortunately  proved  unac-  AVestein  Natural  Gas.  Light  He.i'  &  'ind  £  160,794  to  India. 

ceptahle  to  the  people  of  A'ancouver.  I  Power  Companj-,  Limited,  and  the  - - 

mtinly.  I  am  convinced,  because  it  ,  treatment  which  it  had  reecivcd  at  pHOIJ  PDfinilPT^  Tfl 

was  not  un-derstood  As  the  au-  '  the  hands  of  the  City  of  ,  algaiy.  and  wwlili  IflUUUw  I  O  I  U 

tbority  to  continue  to  charge  a  6-cent  1  reviewed  the  position  down  to  'he  CUniA/  RIP  CIIDDI  IIC 

fare  in  the  City  ol  Vancouver  con- I  27tli  .luly.  1921,  on  which  date  've  wnUff  DIU  wUnr  LUw 

tinued  only  until  1st  July.  1922.  the  were  awaiting  the  decision  of  the'  - 

company  decided  to  proceed  with  its  .  Public  Ctilities  CommCssion  of  the'  Xvp,v  york.- .Staiement  of  ,'orn 
application  fo  the  Dominion  Govern-  Province  of  Alberta  as  to  v  bat  fates  '  producU.  Refining  C  o.,  for  second 

ment  for  the  company's  undertakings  Mbe  company  should  he  allowed  to  r(uartcr.7922.  wiij  show  substanliai 


CORN  PRODUCTS  TO  ' 
SHOW  BIG  SURPLUS 

Npw  A'ork.- .Staiement  of  ,'orn 
ProducU.  Refining  Co.,  for  second 


Cr*wew#ai 


to  be  placed  under  the  coutrol  of  •  charge  for 


the  Dominion  Railway  Commission. : 


"th  November.  *192].  the  P-jb-  dividend 


■surplus,  aftet  payment  of  f].5o.  rom- 


w’ho  would  then  have  bad  pow-^r  to  ,  lie  Ctilities  f  'ommission  made  an 
regulate  the  company's  fares  and  order  fixing  the  rharge  at  48  <en,s 
rates.  !  net  per  l.ooo  feet  for  all  gas  i-okl 

"The  application  was  heard  by  the  !  in  the  City  of  Calgary  for  domei-tic 
Dominion  House  of  Commons  in  May  .  purposes  as  compared  with  35  cents 
last,  end  w-as  supported  by  a  peti- j  per  l.poii  feet  previously  charged  by 
tion  signed  by  many  of  our  great -the  companv.  This  rate  was  made 

bankers,  financial  houses  and  brok- 1  effective  from  Ist  November.  1921. 
era  intere.^ted  in  Canadian  invest-  and.  while  affording  a  considerable 


Company's  plants  are  operating 
around  65  per  cent.,  and  e-arning."  af¬ 
ter  fbarges.  are  ntnning  at  annualj 
ra'e  of  more  than  *12  a  ."hare  on  com- 
■|Don. 

There  is  no  basiF  for  reports  that 
ihe  common  dividend  will  be  increas¬ 
ed.  due  to  ihe  fact  that  the  compan.' 


ments.  !  measure  of  reliefc  to  the  compan.' . 

"The  applicatiou.  which  was  op- |  was  far  from  being  entirely  satjsfac- 
posed  by  the  Governmeuf  of  the  >  tor.'-. 

Province-  of  British  Columbia  and  i  "It  will  be  remembered  that  it  w-ss 
the  local  municipalilics  on  the  ground  on  representations  made  by  the  ("ity 


measure  of  reliefc  to  the  compan.' .  |  "7 


.struction  and  business  expansion.! 
not  only  in  ibis  country,  but  abroad. 

Company  has  under  construction  a 
plant  in  Germany,  which  will  cos- 


that  its  effect  would  be  to  remove  j  of  Calgary  to  the  Legislature  of  the  between  vl.SOO.qoo  and  OO.OOo,  Its 
the  company's  undertakings,  which  Proviuce  of  Alberta  that  a  clause  PoLcJ'  directed  toward  expans.on  or 
lay  practically  entirely  w  ithin  the  |  xvas  enacted  in  the  Public  Utilities  business  abroad  is  more  aegressi'  c. 
Province  of  Britsh  Columbia,  from  j  Bill  of  that  Province  giving  the  t.ity  than  at  any  time  in  compan>  s  his- 
the  control  of  the  Provincial  Govern- ,  of  Calgary  Ihe  right  to  appeal  to  the  I  tory.  \ 

ment.  was  refused;  but  an  agree-  Public  L'tilities  Commission  for  arbi- !  -  -  i 

ment  has  been  come  to  with  the  .'lu-  iration  as  to  the  price  which  the!  fho  Financial  limes  reache;*  aj 
nlcipallty  of  Aancouver  under  which  company  should  be  allowed  to  charge  '  class  of  people  who  are  intercsiei! 
the  company’s  right  to  charge  a  6  j  for  eas.  1  pointed  out  to  you  laat  and  able  lo  bny  liiTestiaent  securl- 
cent  fare  has  been  extended  to  the 'year  the  unfairness  of  this'legisla- 1  ties*  '"  1 


#\  Old  Stod^Me 

AMERICA/  \  ^  ff  r  ■ 

/  \  ntUif matured 

'Bracing  in  iiraditm,  if  gahmtizer 
htumn  enerdg  againff  wpresskm  - 
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HYDROj. ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  (-ompany  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  tow'ns  wherein  "SHAWINIGAN  POWER  is  avail¬ 
able. 

The  ShawinigaR  Water  &  Power  Co, 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES, 

LIMITLf) 

ST.  JOHxN  -  N.B. 


Gen.  Offices; -211  McGILL  STREET 
MONTREAL 


I.IMIIEI) 

-■  f/>igMieer.«  iind  (.'ntitrnctnrf 

34«  UNITTRSITT  SI  KI  KT. 


tlONTRUE. 


PRM'ESSIONAL  CARDS 

C.  H.  CAHAN,  K.C, 

Barrister  and  Solicitor 

TRANSPORTATION  BUILDINCJ 
St.  JamM  St.;  Moatra<l. 
Tel.Main  ItM. 


rhon*:  Main  Ml  Mfht :  Sr.  I.nats  ISIS 
Trjrept|(tat.lonA  for 

and  Mamif«iottir^ri»  Consultations  atrlct  • 
ly  confl<1»*nt!Hl. 

H.  T.  Cowan  Deffriire  Agency, 

11  81.  Mnram^ni  Mnnlrpsl. 

H.  T.  4"0WAV.  lieiirrij  AH!»l5itBnt  Ch1*-f 
Prtf-ctlNr.  ATrntr-al.  I’rraldont  and 
Manag''!- 


,  George  Lyman 

i  INSrHANfL  BKOklR 
I  [  r-wH  liUlg.,  17  St,  .litbn  St. 
VfPI  .  MI  L,  MARIM,  AM  I. 
PfM.  AITOMOBIM,  111, 


rONSLLTING  e\g{\ke:r 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVTCSTMKNT  SKCl/niTIES 

EXECUTIVE  OEFICE3: 

Rnnin  704  Rnrtl  Pssk  Bldf;,.  Tsrniits,  Dot 


RRANCH  OfTiCtSr 

K  U  t  h 

•  ./'^ndo  r> 

'  H  fUia 

*  Csha  wa 

<  U  (;i  u  3. 

Pt^i  Of 

Prrt  A»lho.^ 

Si.  r»tba?  ln*3 
yaiilt  i^t*  Marla 
fc-traifnr  d 
PlKihiiry 
Toronto 

i nfj.’=;y I 

MontiAai 
QiiPbp<* 
Shrrbrool' 


A  ihprti*  I 

'  '  1 ) g y 
I  i-fm*  nt'‘n 

III «  4  f*lnmhtj9 1 

\  H  n.-nii  VPU 
V  H  I orifl 

AlilfilfnllH  ! 

Hra  nili'P 
\*  tnnipeg 

k; 

I  I  f  dpricton 
M.'nrtnn 
>«*%  i»  ,Hrnlla  i 
I  la ! I f 'i'* 

Oiitarloi 
I  ant  forri 
h a  I  ham 
Ifa  n^vbury 
Hamilton 
Kingston 


VANCOUVER  TO  Expansion  in  Canadian 
BE  GREAT  PORT  Building  Establishes 

OF  THE  FUTURE 


I  Outlet  For  Great  and  Expandm?; 

Wcsf  and  is  Securing  E  ver 
I  I^argcr  Proportion  of  Oriental 
Trade,  Which  i.s  Steadily 
Growing  in  Importance. 

Kavine  lecard  lo  'hat  vafi  lol'i'iie 
of  tiade  ivbifli  in  ihr  fijtiir,'  nuisl 
I  rome  out  of  llir  lOasI  »o  thr  ^lnPl1 
ran  rontinent.  man>-  men  rroriitrfl 
with  powers  of  arrurate  fnrpsi-lu 
!  have  proriirtrd  for  Vaiirouvn-  a  sin 
Ills  second  lo  none  in  the  i  npariinn 
Oominion.  i  ejiainlv  as  ihc  poii  of 
that  @;rcaf  and  expandins  We't, 
whose  sensational  nrowih  hecomos 
minute  in  view  of  the  llmitles-  pos 
ihilities  of  expansion,  and  as  sp,  ur 
ipc  an  ever  Krcater  proportion  of  the 
O’-irnlal  tiade  whoso  vnliime  :;vov..s 
siendily  iarcer.  X'ancouve)-  faces  ,■) 
future  of  sreatness  and  prosperity  ; 
HR  fl  port.  it  IS  already  bepmninc 
to  feel  this  and  I.s  impreenated  and 
In.'tisaterl  by  a  sense  of  creatner:  to 

lytme. 

Thif  importanre  was  firsi  rvprri- 
enred.  in  I'oininon  with  the  nonunion, 
as  it  ernnraed  from  the  pei-iod  oi  ihe 
wai  vears,  and  resulted  in  a  fri  li 


Record  for  Half  Yearj 

Munth  by  Mouth  Total  Construction  Has  Grown  in  Current  Year 
Unt.il  .lujie  Has  Seen  Point  Reached  Never  Before  Attained  j 
— Mainly  Residential  and  Housing  Problem  Well  on  Way  lo 
Solution. 


One  of  the  ino.st  pneouratrins;  fea¬ 
tures— and  there  are  m.an.v  of  them 
— in  f'anadlan  hulldinc  statistics  for 
the  first  lialf  of  t!>77.  is  the  steady 
expansion  which  has  occiirrefl.  month 
by  month,  in  the  value  of  work  per¬ 
formed  Siartinp  with  the  small 
total  of  f'S.uOU.hdo  in  contraeis 
awarded  durinc  .fanuary.  the  figures 
compiled  by  \1acl-ean  Uiulding  Re- 
|Mirls.  l.ipiiKd,  shov.  a  swiiftly  risinEr 
tide,  which  culminates  in  the  S.t.ii,. 
fil’d. 400  rcrord  for  .lime,  the  latest 
month  under  review  The  proeross 
of  the  industry  may  he  set  forth  as 
follows  ;  — 

.Inniiary . S..';r»J.fioo 

I'chruary  ..  ..  ..  ..  I0,7l8.;inn 

.Maiu'li . 1 3,4  fin. 000 

April . 20.428,100 

May . .'!4.827..30O 

.tune  . ;i5,fi20.lno 

Ontario  Leads. 

Analysing  the  above  table  on  the  j 
basis  of  localily,  il  appeai  i  that  ()n  | 
lario  leads  conspicuous!  v ,  account 
mg  as  il  docs  for  more  ihan  .Cfi  pe 


.sfimulii:  to  port  activities.  .Sincr  l  i  cut  ol  the  S132,4.a2.000  half- 


mi  8 


Ue  controet  for  all  etasses  of 
BiillilinK  tonsfrncHoD;  Bank 
Bnildiiigs,  Laefories,  Hospitals, 
Office  Buildings,  Power  Honses,  Paper  Mills,  Residences,  Me,,  Me. 


BUILDING 

Office  Buildings,  Power  Honses,  P 

A.  F.  BYERS  &  COMPANY 


then  two  events  have  transpired  to 
set  \  aiii  Oliver  in  a  hound,  seveial 
years  aliead  in  progress  judgin':  I"' 
its  previous  I'ate  of  advaneenicni 
fine  of  these  has  been  llie  passing 
of  the  I'itnergnncy  Tariff  and  lat'i 
Ihe  perm  ineni  farltf  by  the  i  ni'ed 
Stales,  and  the  other  itie  proving  ihai  inr* 
Western  Canadian  gram  could  pass  I'cn 
through  Ihe  torrid  temperaliiie  ul  nj| 
the  Panama  canal  /one  wiilioiii  aiil  I't22 
feririg  any  injui.v  in  iran.ut  I 

I’lie  new  taiifl  has  .sepl  the  SiilK 

rtf  <  anadian  grain  to  Canadian  poita 
instead  of  aeros-,  the  linrder,  and  ilie 
possibility  of  shipping  grain  in  i:ur 
ope  via  the  F'anania  t  anal  lu.;  pci - 
mitted  Vancouver  to  share  with  Ihe 
Atlanlie  port.'  in  hinpiiiK  the  annual 
harvest  ol  ihe  wi'slcm  prairies  In 
the  future  a  greatei  proportion  oi 
the  annual  crop  of  M.anitolia.  Saskat 
chewiin  and  .Mlieria  mii.at  pass  nut 
h.v  the  I’aiihc  ina  I,  at  the  om-  tune 
relieving  the  congestion  on  the  .M- 
lantii  whilst  leactin.g  lo  the  benefit 
of  Ihe  Pacifn  coast  port  The  ris¬ 
ing  favor  of  Can.adian  hard  wheat  in 
the  (iriini  over  Ihe  softer  varieties 
of  the  I  niled  Stales  ha:s  al.so  lieen  a 
fartor  in  increasing  \  ancoiiv  er’s 
gram  export  trade 

I  irsi  Grain  Shipment  via  Panama. 


Dominion  lotal,  as  follows 

Ontario . 47  4,.'i8fi.'ifin 

Olielirc . .  ..  1 .2'il.2i"t 


British  Columbia  ....  ''.7,38.fidO 

.'lanifoba .  4,969, Of’O 

Alberta . .  ..  .9,685,200 

.N'ov.s  Scotia..  ..  i,  .,  2.9.'>7.o0ft 

.Saskatchevvan .  2.656.40i> 

New  Brunswick  ....  2,387,2oO 

P.  K.  island .  177.500 

fiisseciing  the  Pommion  baif-.vear- 
ly  figures  once  more,  this  time  from 
Ibe  viewpoint  of  Ilie  t.vpc  of  work 
undertaken,  the  forecasts  made  ear- 
I  tier  in  the  yeai  by  Mad.can  Build 
j  ing  liep'irt' .  t.imitcd,  that  1922  would 
I  he  a  year  of  exceedingly  acHve  liome 
;  biiibling.  are  fully’  borne  nut  fn- 
i  der d.  itic  housing  prohletn.  for  long 
a  :-(uc  in  the  country's  .side,  i.s  at 
I  la.'.i  being  rnergeiically  attacked  as 
'  Ilie  following  reveals: 
i  fi  months  total 

Ri'Sldeptia  I . 8.5.9.435.300 

;  Bupmess . .  ,.  .99.fifiO.OOO 

1  tndiislrial  . 10,0.50,700 

j  r'litdli  U  nrks  and 
j  I  lililies  . 2.9,30,5,100  22  2 

I  .lu:vl  how  relatively  important  resi- 
ideiitial  con:viruetjon  has  grow  n  lo  he 
!  I-  "vident  from  the  sub.ioincrt  table. 

I  showing  divisions  ot  1  anadian  build- 
ling  during  the  past  four  and  a  half 
I  vear.s.  expressed  in  percentages  :  — 
Public 
Works  A- 


DONINION  BRIDGE  CO. 


LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS;  BRANCH  OLFfCE  A5D  WOBESi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P-O.  Address,  MontreaJ,  P.Q,  and  Winnipeg. 

gales  Offices:  HontreaL  Ottawa,  Toronto,  Winnipeg,  Begtu, 
Edmonton,  TencooTcr, 


pr  ' 
40  3 
29  9  , 
7.6  i 


months  I  . 
Six  Tears’ 


f  sinoptia ! 

fudustnal. 

1,  Dlitiei 

.  14  7 

*^6.2 

no  0 

20 . 1 

..  "4  7 

'll  4 

nA  0 

13.9 

. .  2  1  . 1 

7 

25  5 

19  6 

31  9 

25.9 

..  40  3 

Electrical  Energy 


EEIJABLF, 
six  <#>  ffydr-v-EIec. 
trir  Power  plaoUi 
and  lariEO  Steam 
plaat  Reaerre. 


CONTLVUOrS 

axnltablo  for  use  24 
hour*  per  day  aad 
rrr?-y  day.  Wa  re. 
etrfrtlona. 


rNLfWlTED 

Approximately  300,. 
000  B.  P.  arallabla 
for  all  parpoees. 

TOR  POWER.  LK.HT  AND  OTHER  Pt^POSES  j 
Ceiierated  and  Distribnted  hr  the 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIDATED 

ytanufar ruflcg  and  DIstrifiuclog 

ro'  ntaiDBNTIAL  and 

coMwenciAL  uaea 


GAS 

Low  Rotqe  For  Service 


Dual  Service 

Inqalry  Rrqarsfed,  Addrraa  fa 

Power  Bid.,  8B  Oraig  St.  Wtert, 
Tel.  Mala  4040.  Menireal. 


I  rend. 


II  I 
trend 
yenrc 
sclerl 
Hiiilding  Beporl,' 
the  liiilf  yearly 
ninnclriry  value. 


insi  ruci ive  In  inmn  ii'' 
of  Itliildmg  OVCI  a  primd 
I  he  follow  mg  iigiiic' 
d.  Iherefore.  hv  \1;n  Lean  j 
l.imiled  le 

Dial,  nif  1 -ail' d 
fO|-  the  P3  -1 


of 


how 


years.  By  this  standard  I92i'  slandc 
oiii  ns  a  year  of  /  ignal  acliiev  enieni , 
rivalled  closely  tiy  the  pre.vcnl  ye.ai 
jl’iil  19211  was  n  year  of  atinoimnll.v 
!  high  prices.  Tfi  gain  a  iriiei  per 
■  speetive.  accordingly,  of  the  aciu.al 
Uoliime  of  con.sli  liclion.  irrespectiv c 
.of  pripccs,  the  price  index  number  of 
lall  huildmg  inairrial.'i.  as  in  the 
month  of  Mn,'.  fm  cai  li  yi  ar,  h.aa 


been  sel  diawn  alongside  in  lerm.s  of 
the  prire.,  That  i.s.  1913  pricer 

I  are  taken  a'  the  ba,se  of  100,  and 
I  pi  ieea  in  May  of  Ihe  six  years  com 
pared,  are  ijuotcd  in  compari.son 
till  that  ha.''r  Ki  om  these  two 
loltimns  a  third  is  derived  showing 
whai  tiu  volume  of  building  has 
hern,  year  by  year,  esiiniaterl  in 
terms  of  |9|3  prices.  This  estimate 
is.  of  cour'se,  not  wholly  accurate,  m- 
3-miii  h  as  Die  faiTor  of  labor  1  osts 
enters  into  priees,  just  as  much  a.s 
maiei  i.al  eosi  'i  .N'evei  Ibeless.  Ih® 
(omparison  is  enlightening  to  a  ccr 

taiii  degree  pa  1  f iciila riv  as  jt  mdi 
cates  that  the  present  yeai  has  Iieon 
one  of  really  larger  aehieveni«’nt.  i 
I  h-a  n  ev  en  1920  : 


'The  fii.sl  shipment  of  Western 
'I  'anadmn  wheat  was  sent  to  England 
via  the  f’anama  I'anal,  much  as  an 
experiment,  in  the  season  1919-20. 
When  Ihe  news  was  leceived  Dial 
wheat  had  never  been  received  In 
I  better  condition  a  new  era  ronv 
menred  foi  Ihe  port,  and  olher  ship 
menfs  followed,  up  lo  Die  end  of  Die 
season  lotalting  in  all  sixteen  thou 
sand  Ions  T  he  crop  of  1921  liegan 
lo  leave  from  \ancouver  practically 
as  soon  as  thieslied.  and  shipmcnl'" 
ate  still  eontlniilng  In  leave  for  ihe 
firienl.  and,  by  way  of  Ihe  Panama, 
for  p;uropp  Before  the  end  of  1921 
more  than  two  million  bushels  of 
wheal  had  left  the  Pacific  coast  lor 
England  and  approximately  the  same 
'amount  w-as  shipped  to  tinenlal 
port.s  By  the  first  of  .Iiiiie.  this 
yeai'.  approximately  seven  million 
liusheis  iiad  left  X'ancouver.  England 
and  the  Orient  taking  approximately 
equaT  amounts. 

i  T’he  .same  stimulus  of  trade  was 
exhihiled  in  oilier  ol  Die  prnvmi  e's 
liner  of  export  activity  aflei  ihe 
wai',  and  in  none  was  this  new  spirit 
so  pronounced  as  In  Die  lumber 
trade  Grealet  realization  was 
awakened  in  Pacifir  coast  lumber 
men  of  the  po.ssihiliiips  of  Die  export 
I  trade,  and  Diev  not  only  m.ade  an 
endeavor  In  maintain  Diose  fields 
whi<  b  had  heen  developed  puiplv  as 
a  rp.sull  of  Ihe  wav.  Imt  penetrated 
into  new  direelions  and  found  new' 
outlets  DvPiy  111011D1  of  the 


1922 
1921 
1 9211 
1919 
1918 
1917 


Half  .vearly 
I  torn.  T  tl,  < 

•T  132,452.niia 
I  I1,763..5ii" 

1 4  4. 737.1  lilt 
78,1  iR.snu 
H,k4b,g(i(i 

4  I  .fi95.<ifiii 


51  ay 

Price  index 
onipared  19.1 

179  3 
219.1 
283 , 8 
192  9 
182  9 
1 .5fi  7 


A(  iiial  half 
3  veari.v  vol 
f  Approx. » 
.li74,OOO.flfifi 
.5j  non, non 
.50, non, non 
40,000,000 
2.5,nnn.ooo 

Jfi  000,000 


The  V/ abasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Count.s  of  Yarns 


ARMY  SURPLUS  I  GREAT  BRITAIN 
TEXTILES  TO  BE  EXPORT  FIELD 
SOLD  AT  AUCTION  CANADIAN  WOODS 


Move  lo  Have  These  Supplirs 
Talten  Over  by  .Syndicale  of 
MBnufacInrcrs  Has  Collapsed  i 
in  Viexv  of  Decision  of  .Secre¬ 
tary  of  War  Weehs  lo  nispo.se  I 
of  Them  by  Auction. 


Advisory  Committee  on  Timber* 
of  Imperial  institute  Issue  Re¬ 
port  .Stating  Quality  Canadian 
Timber  Sueb  a*  to  Wen'ant 
f  onsiderable  Use  Oversea*. 


FREEDOM 


For  Manuf’dctijrcrs  from 
Hij^h  l/ahor  Rates,  Hijih 
over.  Power  Problems. 

Expand  on  Ample  Sites.  Permits  Con 
centrated  F^ffort  on  IVoduction. 


High 
Labor  Turn- 
Freedom  to 


WT  llAVt,  I  o<  MT-T*  Jiv.onn .<1(1(1  WORTH  OF  Pt  *m 
IS.  THE  I  A.S1  TWO  XI  .'RS  I.  M>FR  nif  SBOXT 
irnxi  (  oNPiTBiN.s 

WE  CAN  IX)  IT  EOR 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

J.iO  (Jnristine  BiiiUiinii  -  \fO\rREAL 


M'a,  hlnglrin.  \  mnve  to  have  the 
army  Rurphis  textile;-:  taken  (’ver  v>v 
n  syTi'llcatr  of  manufacturer-  rnllap': 
ed  when  .^ecreiary  nf  TXm  UeeUs.in 
nounced  that  the  M'ai  tlcpa'iinenf 
liad  decided  to  diopose  ef  thepr  geoOs 
Ibrniigh  lh“  mcdioni  nf  aiirtlnn  /;De=. 

I'nlcss  the  pt.in.i  nf  Ihe  ftirreinrnf 
Bales  mificarry.  the  surplij-  text  ..i,! 
year  j  will  h.ive,  been  snid  hv  Sep'''riher  I  j 
saw  repi  erenlaliv  PS  nf  cnasl  com  j  Aeeiirale  estim-iiei  nf  the  v-.D'ic  nf 
panie.n  leaving  In  dium  up  liiiPiiiesfi  I  fhese  gnnds  rannnt  he  m-’d-'’.  it  w-.as 
in  other  enuntries.  and  Iheir  endea  |  .stated,  hut  It  is  known  *hai  iher  w-ill] 


DeGASPE 

BEAUBIEN 

Power  Developments 

Phenr  M.  *MI> 

Plate  >4' Arms* 

i:m .xiii.iMiKi)  isiii. 

Bradstreet’s 

Offu  f  s  Throtjch^'u^  th^  CivilizfDl 

orrif  Es  i\  rA>  An4 


(  aigar.r,  Alfa, 
rrtntonlon.  .Alta, 
Hiilifns.  N  S. 

I 'Mtdon.  Ont 
HHawa.  Ont 
SI.  .?nhn. 


>  H!l<  OlMt*!  . 
HamiMon,  i»r>t 
Moiifr^al.  Our. 
Qii^b^r,  Qui». 
Ti>ro*9fo.  flnt. 
Winnlpp^,  M*i?» 


salfiCfl  fiy  looft 

^eara  of  ^Icnpoiis.  rnnarlf ntioua 
jinrt  afirrr^atfnl  work. 

UOHN  A,  rULTON 

Siinerinicndcnl  -  'lOXI'Iin*!. 


vors  have  heen  remarkably  .'uicrerifi 
Dll.  esperlally  in  Die  i  niinIrleK  nt  Die 
Oririii.  with  whom  at  the  present 
time  it  i.g  a  diffb’iilt  matter  tn  .sijp 
ply  Dip  demand  drean  shipmenig 
nf  lumber  from  British  I'nltinihla 
during  1921  lo  foreign  countries 
lolalled  164.9110,9011  feel;  shipments 
tn  .lapan  and  I'liina  accounting  for 
93,000.000  feel;  .Ailstrali.*  and  \cw 
Zealand.  27.000,000  fed;  Ihc  f  niti;d 
States.  13.500,000  feet;  I'nited  King 
dom.  9.000,000  feet ;  and  olher  coun¬ 
tries  2i.5Ofi.OOO  feet. 

SAYS  QUEBEC  CROP 
MAY  BEAT  RECORD 


PATENTS  ^  ’ . 

St  ARCHES.  APPLICATIONS  ET-*.. 

TRADE  MARKS 

CE.8(Gh4IYD  REGlSrewrO  IN  4k LL 
TCCHNfCAL  AND  INDUSTRIAL  PR^KARC^-l 

HANBURY  A.  BUDDEN 

RKG  D  II.  S,  r*T  AtTY 


An LOCATE 

C  ASl  K 
ADDREf a 


« I*  Drummond  Bldd 
MON •?  RIAL 


DAWES 


BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


Ouel’ec.  "Kronnniic  innditjnna 
mav  tint  relurn  to  normal  niiniediate 
Iv  a.s  a  re.'.llll  nf  the  hiiniper  nyip  in 
19'fht,  hut  the  .’iituatlnri  will  he  hdfer 
than  even  the  mn.-vt  opDiniitle  ev 
ncrlat jour-."  staled  Hnn  .1  4'  i  .irnn, 
Mini.sler  nf  Agriciillure.  whn  hae  .111  t 
leDnned  from  an  iiisperDnn  trip  in 
Die  lower  St.  I.avvrenre  niatrut 

Mr.  I  arnn  sai'l  that  generalD  the 
■  rop  will  be  30  p.e,  t'iggrr  than  )a  ,1 
yearc.,  anil  added  ih.ai  (.jueher  la  tn 
have  Die  he, at  crop  for  the  last  ien 
.vears. 

In  the  la-it  fifty  yeai'g  the  h''st  crop 
had  been  in  1918.  and  It  m  pns.=ihle 
that  it  will  he  silvpa.'isP'l  Ihi.q  year. 
The  value  of  (he  hay  and  clover  rrop 
reached  $121  .OOil.OoO,  la-1  year,  and 
81,5,5.000.000.  In  1920.  hill  prices  were 
then  high.  With  the  rediirDnn  this 
year  those  prices  mav  not  he  reached, 
but  Dip  general  henefil,  hiiwever,  will 
be  wtinderful. 


FARi;i.  MIL*  OIUD  U. 


Halifax.  .\n  order  for  1,0.000 
sheets  of  mica  has  been  received  by 
Prospectors,  l.imiled,  a  |■ll  !||  v  incii 
h.as  opened  up  Die  niin''s  ,i'  .Ncil'.v 
Harbor.  Thi;  renipany  also  cnnirols 
9  brine  springs  in  Die  Brickiaw  area, 
which  it  is  (daliiicd.  wi'l  give  ,,  pniitid 
of  salt  to  the  gallon,  Bnrms  npera- 

tionfi  are  now  under  way  at  Brick- . 

law,  in  an  endeavor  to  ascenain  Die!  for  public  aexjnim.nient  before 
extent  of  fho  salt  deposits  there,  I  programme  cornea  to  an  end. 


;  nm  into  inillioris  Seerelaiv  Weejia 
said  prnpnattion  hail  heen  pre  .t,  n  rd 
to  him  Diroiigh  ihe  Pre.ldeni  anil 
that  he  was  under  the  imprrssK'ii  he 
had  directe'I  a  reiilv  setting  tnrth  the 
.various  diffirnltiea  wbi'li  he  Ihnnghl 
would  operate  against  the  a,  mio  .ite  '  I,in 
plan.  1  pIv 

InTryilnry  loroniplefe. 

In  Die  first  place,  it  was  ..i  rl  that 
thf  textiles  h.id  heen  adv  erti -ei-l  fnr 
‘  sale.  Surplus  war  supplies  ,,rp  sold 
I  "as  is"  and  "where  Is,"  L-teerelarv 
XA'peks  said.  There  is  no  comp'ele  ni- 
velmhle  inventory  of  the  textiles,  anil 
I  it  has  heen  figoied  that  b  wniilH  re 
'nulee  more  Ilian  a  month's  wink  I'l 
aenuire  the  data  necess,aty  to  ib'al 
I  with  a  manufacturers’  syndicale. 

I  which  vvoulrl  take  OV  ei  Di.'  w  lioie 
amount. 

I  The  sngge.stion  that  the  textile  lie 
1  a.  nuired  hy  one  Large  group  n  a  pm 
:  forwai'I  hy  the  trade  It  vi  1  lak  n 
up  hy  the  textile  divlcTOII  ol  the  |io 
pavtnient  of  (  oiniiierce  ami  l.aier 
tran.smiDcd  to  Bccrctary  ot  \\  3, 
Weeks  lo  Secretary  of  (  ornmevee 
Hoover.  The  mnnilfaetiirers  plan 
ned  to  dispose  of  a  ennsiderahh  part 
of  the  siivplus  in  foreign  markets  so 
I  that  the  domestic  field  woul'J  he  pi-o 
tected  from  a  flood  of  any  kind  of 
goods,  goods,  which  might  ha,ve  a  de 
prps;sint  effect  upon  the  current 
price-.  D  was  saiii  that  prohat'lv 
half  of  Dip  textile  would  'm  offered 
ahi  oad. 

Secret, H  V  of  I  'ninmevcp  Hoover  m 
dic.ated  1.b:it  the  .\dmlni.s|ratlon  felt 
Dia*  i1»s  sanction  of  the  syndicate  pm- 
iecl  would  couri  public  criticism  he- 
vaii.-.e  of  Ihc  lielief  that  Die  (ioverii 
tncnl  was  dealing  with  a  inonopol.v. 
Tnder  Ihc  prosent  plan  il  is  possible 
for  any  one  lo  hid  for  Die  property, 
allhough  Die  Government  retains  the 
right  to  re.jrci  all  bids  and  Jatcr  en¬ 
ter  into  privaip  ncgoD.aDons  for  final 
disposlDon. 

.\  full  inventory  of  Die  textiles, 
which  Ihe  5Var  Heparlment  has  <m 
hand,  has  not  heen  eonipleted  D  ts 
uncler-a'ood.  however,  that  more  ihan 
$30,000,000  worth  of  various  kinds 
of  cloths  and  gotwls  will  he  offered 


A  rpperi  on  the  rommemal  t4m- 
hers  pf  the  I'astem  Piod-ini  es  nf  ('’an 
ad.i  hv  the  Advisory  (  onimitlpe  on 
’r.nihers  ef  the  tmpcr'al  ln;-titu»e, 
sigpod  hv  the  ('haii’man  H  P 

.^ea  r le.s.  U  ( tofl .  ba.-.  Pi.sl  beep  i-pceiv 

.  d 

In  the  repori  the  eommiltc-e  deal 
with  Die  rommeieTal  timber.'-  of  the 
ca  (ern  provinces  of  1 'ano''la  I'hs.sr 
timbers  inelude  softwoods  indh.ird 
woo'Is  an'4  repi  esentativas  o(  hot.i 
iTasser  ate  well  Uniawn  to  the  trade 
in  this  rnimtry.  The  hardw  oods  are 
of  I  onsiderahle  reputation  .snd  im 
portam-p.  hot  at  the  pvp.sent  time  tn 
terest  rentl'es  ehiefiy  on  the  l-ot'f 
woods  in  view  of  the  great  demand 
for  timher.-i  nf  this  class,  a.nd  the  In- 
-ir  merits  of  the  woods  them 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(^eneraters;.  60  ^  2.5  rv  ..  lai ge  &  small  fienerato,  - .  pifert  <  iirr«>it  sll 

tiTco.  \1oiers  60  fvcle,  ;’5  rvrle  and  direr  current,  all  phases  and 
voltages  new  and  used  rquinment. 

ntffiritlt  env  rr  ffpptlrnime,  •o(-*ea  ptpn  i ,  <*  v 

IndMStrixsl  CorMr:*m»=»V 

Owswfife#  Unfnrfrm  //ref-wnl  r.qinrme-’t 

o  liriMip.  (IV r.  n.  (,.  I  FT.  f.pw.  'f»» 


al’-t 
•  of 


he 


the 


l.urger  Fse  ttarrBnled. 

The  l  oniniitteo  rnnsidpt  that  the 
lechniral  'inalittes  or  liastprn  t'an 
adian  timbers  arp  such  as  to  warrant 
It  far  largpi  use  nf  the  woods  in  fTKs 
'  nnnirv  than  obtains  at  present.  \s  i 
fegatds  soft wnnd.s.  sprurr  and  red, 
pino  inot.ihiv  the  foi’merl  are  innst  ' 
likelv  lo  find  an  rytended  market 
sin<p  they  form  admirahle  siihsfi  ! 
tiite-  for  Baltic  white  and  red  de;D  ■ 
rB^pprtivrlv  Yellow  iwhitc)  pine 
I,',  well  known,  hut  should  also  be 
more  rxten.  .ivelv  usr'l  than  a*  pros 
ent  Hitherto.  Kastevn  t'anadi.an 
■  prui  e  and  fed  pine  have  been  wcl’ 
known  and  appreciaipd  m  lert.Dn 
parts  of  the  I  nited  Isingrlgm,  while  in 
other  distriets  this  has  not  been  the 
<'3' e.  ’riii;..  stale  of  affairs  is  proh 


past.  rhe  limber  shotj'd 
avail.ahle  m  a?  full  a  rani 
as  IS  possible. 

In  their  report  on  British  •  oliim 
hi.-»  timbers  the  I'ommitlee  referred 
to  certain  pra'  tiral  loinery  trials 
which  vrere  hein.g  undertaken  hv 
H  if,  nffirr  of  Work;,  at  . the  instanre 
nf  the  Imperial  In  titule.  As  a  re  ! 
;-tjIt  of  the  sati. factory  i-/me|ii=ion  of! 
these  Dials,  the  B  f  .  tUTihers  dea'.t' 
with  hv  the  ('pmmittre  halve  ,  now 
been  included  in  the  offieia!  speeifi  i 
r.itioni.  of  M  M  (TfDi  e  of  55  ork  ■  asj 
alternatives  to  Kuropean  softwoods  | 
The  t  'ommitloe  arc  Informed  that  the  j 
I  same  faeililies  are  offered  I  iv  a  1 1  ol  her  ! 
I’an-adiati  timhers,  i.c.,  iiicTiidingi 
tho'.e  from  4;3stern  I'anad.e;  and  that  j 
B.M.  Office  of  Workr,  h.is  no  ohim-  I 
t'nn  to  the  use  of  these  w  nods  by  I 
eontraciors  if  the  woods  i  onform  to 
I  the  offieial  standards  of  fiuaiity.  The 
foinmittee  .also  iinder.stand  that  Pan  I 
•ellow  fwhitet  pine  ' 


ahly  due  for  the  mod  part  lo  geo 
gr.iphiral  factor.'.,  since,  in  general,  ■ 
the  rerpecnve  area.,  in  whnh  <’an  and  r-pnice  have  been  aerepte.l  hy  the 

mli.an  and  KiiropPan  woods  find  read  or  o„e,native,s  to  !•  uro- 

ie;t  ai'cepianre  are  in  ihe  nei.ghhor  pcon  i-otwo'ad  -. 
hood  of  the  princiffal  importing  andj  — ~ 
distributing  rpntrp.s.  of  the  timber 


SI  irVlTFM  Iirsif-A 

rilihl  K  MOTOR  r  ARS. 

P’rwer  parts,  greater  strength  an'l 
le'.s  weight  -  these  have  been  the 
paradovieai  oh.iertn  es .  auiied  at  -an'i 
.nH.'lped  hv  the  P.arVe,  XTntnr  Par 
t'nmranv  in  the  sclentifi'*  fjetignlnr 
of  their  ears.  It  was  an  idc,,1  nrl- 
aitaiTied  .after  evh-aust'Te  r-'  ear.-h 
and  eype i-iment t Ion .  hiit  that  t  has 
been  .attained  I.s  attested  hv  the  ev  >  r  . 
growing  niinilaer  of  s.itisfie.I  r  lent-s 
wiiO'P  'lemands  are  keeping  the  plant 
.1*  I  .ongue  Pnipte  ninniPE  at  ■'  tpa'''!" 
Tn  addituvn.  there  has  been  rea.-h;,/!  n 
the  ronst  ruetinn  of  the  ear  an  ap- 
psarani  e  of  elegance  and  fjn-sh  th.af 
far  higher  pi-ved  aut  omohilr-  aT° 
sonirtlmes  without.  'the  unu  Ufl 
width  of  the  running  hoariis  ’v  esps. 
cUlly  noticeable  The  run.nng 
hoards  are  of  steel  and  add  greatlv  to 
the  t.trongth  and  stiffness  of  the  unt¬ 
ried  f’-pme  of  whieh  thev  are  an  in¬ 
tegral  pas'.  Utlier  fe.atipec  ar»  ibe 
one  finger  emergonev  br.ak-e.  the  n-an- 
uietallr  universal  inints,  and  the 
sipin'e  and  effective  hi’ak'ns  aysfem. 


In  view  of  the  intfinisic  merits  of  the; 
wo'ads.  hciwrver.  the  l  ommiDce  I'on  | 
.sidci  t|ial  there  appears  tn  h*’  no; 
v.ali'l  reason  why  Kaslern  f'ana'lian 
softwooda  should  pot  he  Used 
throiighoui  the  country  as  alLerna-; 
lives  to  Duvopean  woods  of  the  sam'- 
c'lii.is.  provided  that  the  t'anadian 
t'.mbris  I  an  be  landed  in  Ihc  I'niicfl! 
Kingdom  at  a  price  U'  compete  with; 
woods  inipnrtcd  from  Die  i  onlincnf. ! 
L’itimately.  co.sl  is  Die  conlroHing  i 
f, actor  ! 

''Inst  Hnxc  Hiffli  Mandaril.  I 
The  t'oniminee  desire  to  point  oiii 
that  if  Canadian  softwoods  are  ’o 
compete  more  successfully  with  Hu- 1 
ropean  timbers  it  i.s  important  that' 
they  should  he  well  seasoned  and 
that  the  sawn  Vumher  should  main- 1 
tain  a  high  standard  of  manufar*u'‘‘’ j 
and  accuracy  of  measureTnent  which  , 
j  has  sometinies  been  lacking  in  Ihej 
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The  Laurentide  G>mpany 

Limited 

GRANO’MERE,  QUE. 


Manufacturers  Oi 
Ground  Wood,  -  Sulphite  Pulp, 
W  ood  Boards  and  Newsprint  Paper 


PREDrC  T  FI  RTHDR  RISE 

I>  PRIt  E  Of  \EfVSPRI\T. 

According  to  recent  advices, 
further  strength  i.s  being  display¬ 
ed  by  the  paper  industries  in  the 
United  Slates  and  a  further  price 
advance  in  the  rex  week  or  two  is 
now  predicted  in  New  York.Tbere 
is  said  to  be  a  natural  shortage  of 
newsprint  in  the  U.  S..  and  an¬ 
other  Increase  is  forecasted  for 
the  immediate  future. 


Norwegian  Pulp  Makers 
Have  Barely  Been  Able 
To  Earn  Small  Dividends 

Industry  Was  in  Exceptionally  Bad  Position  Immediately  Before  j 
Outbreak  of  Great  War,  and  Only  Recovered  Somewhat  in  | 
1920 — In  1921  Conditions  Again  Poor  and  Showing  Little  j 
Betterment  in  Current  Year.  I 


Is 


CANADIAN  PAPERBOARD  COMPANY 

l.IMITKtl 

Largest  Manufacturers  of  Paperboards 
in  Canada 

m  am  f  AC.TLKIN*.  ALLGRAnKS  Of  V  IIIC  POLUtW  IM.  BOVRn!*: 

f  HIPBOARI)  nf,wsboari>  \  \T  l.lNUn  bo\ui» 

bTBWNBUAUn  UOODPLLP  BOAR!*  « OMAINF.R  BOARD 
V  IIITE  patent  UOATEO  BOARD  AND  S>PEC1  V1.1  lES 

MII.LS  A1 

I'runkford,  \)iil .  (.’aiiipbcllford.  Out .  Moiilrcal,  (^iic. 
Pulp  !Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


J.G.  g.  kkrra 
I'resident 


U  W  II)  K.  nOBKHTSON 

General  Manager 


Gll  IS.  K.  TI  Hi  n  fcN 
Se«*relary“  l  reaiiuret 


POOL  EXPORTS 
NEWSPRINT  NOT 
CAUSE  OFAURM 


The  conditions  under  which  Nor-  '  ped  from  Norway 
weglan  pulp-makers  have  had  to  i  worth  mentioning, 
work  have  not  been  pa'^tlcuiariy  fdv- 1  ... 

orable.  viewed  economically,  and  the  ;  ' 

dividends  paid  so  far  have  for  long  '  Swedish  chemical 

periods  hardly  been  equivalent  to 
the  ordinary  bank  interest  on  the 
capital  outlay,  says  the  Norwegian 
Trade  Review,  in  a  recent  issue. 


to  any  extent 


pulp- 

makers  again  captured  an  increasing 
share  of'  English  orders  and  were 
in  r  position  to  soli  at  prices  lower 
than  those  for  Norwegian  pulp.  But 

This  industry  was  in  an  excep-  ;  ‘he  decline  of  prices  the  i 

i  _  tionally  bad  position  immediatelv  be- I exceedingly  small,  .so  , 

£  e  J-  •  /-V  tbe  outbreak  of  the  Great  War.  blocks  were  overfilled.  Some  j 

'  Formahon  or  dcandiiuvum  Or-  sale  prices  had  at  that  time  not  kept '  bad  for  this  reason  to  be  clos- ! 

ganization  Under  Direction  of  pace  with  the  advance  in  timber ;  ed  for  six  months  of  the  year.  Eater 

I  George  F.  Steele  to  Handle  prices  and  the  cost  of  labor.  The  ""  *be  anlunin  both  prices  and 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,' MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


sales  showed  an  improvement.  Tak-  . 
ing  it  all  round,  the  year  was  a  more 
favorable  one  for  bleached  than  for 
iinhleaehed  sulphite  pulp. 

In  UI20  boll)  prices  and  sales  weie 
fiivoiable  for  a  great  ))arl  of  the  I 
jear.  but  in  Seiuemher  t1)e  demand 
ganization  to  pool  export*  of  news-  ,pV  part'of  the'year  there’ w“ara"  fur- 1"  «  elieallX'  nothing,  ■ri)0 
'  print  from  Scandinavian  countries  to  '  fher  rise.  Notwithstanding  these  wei-o  hound  to  ii  great  extent 

this  country  under  one  selling  higher  prices,  the  first  two  years  of  h.'  old  conliaets  at  lower  prices,  and 

a-enev  is  not  'ilarmint  to  the  naner  ! ‘he  war  did  not  benefit  pulp-makers  ^“1  not  consequently  reap  the  full 
aeonc.  Is  not  alaiming  to  p  p  r  very  gieat  extent,  primarilv  be-  henefif  of  the  enhanced  prices  in  the 

'’■aae.  Irause  the 


Pulp  Output  of  Finland,  Nor-  however,  brought  about  a  gra- 
J  e  J  wi  I*  •  ,  ooal  increase  of  pulp  prices,  conse- 

way  and  Swaden  Negligible  in  quent  upon  a  brisker  demand  in 
Effect.  various  parts  of  Europe.  At  Ibe 

-  middle  of  1915  all  Norwegian  pulp- 

•New  York. —  Formation  of  an  qj-.  i  o'^i'Crs  had  sold  that  years  produc¬ 
tion  at  fair  prices.  During  the  lal- 


!  cause  the  prices  of  raw  materials 
I  iidcr  the  leadership  of  George  I’.  I  bad  gone  up  at  a  still  greater  pace. 


GDNSOIIDIITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson /ille  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Steele,  for  years  head  of  the  Cana¬ 
dian  Paper  Export  Co.,  plans  calling 
for  a  company  to  handle  output  of 
f'inland.  Norway  and  Sweden  have 
been  under  consideration.  They  arc 
still  at  a  tentative  stage. 

Mr.  Steele  resigned  some'  months 
•ago  from  the  Canadian  ex-port  organ¬ 
ization  which  controls  sales  of  some 
of  the  largest  producers  in  ilie  Do¬ 
minion.  He  visited  lOiirope  and.  It 
I  is  believed,  secured  a  contract  for 
;  control  of  a  good  part  of  Sweden’s 
exports  to  this  country. 

That  exports  of  Scandinavian 
newsprint  are  not  a  large  factor  is 
indicated  by  the  following  figures 
from  reports  to  the  Department  of 
•  Commerce  and  reliable  private 
sources.  This  country  is  now  con- 
I  suming  in  excess  of  2,000.000  tons  of 
\  new.sprint  annually.  Table 
I  ton?)  follows; 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEC 


Production 

Home  eon- 

capacity. 

siiniptloii. 

Sweden  . . 

.  185.000 

30.000 

Norw  av'  . 

.  llO.OOu 

10.000 

Finland  . 

.  lOO.OOo 

10,0011 

395.000 

50.000 

Avail,  for  export  345,000 

1921  exp. 

-.0  U.S.  93.000 

-At  this 

rate  less  than 

5  per  lent. 

of  our  needs  tame  from  .Scandina¬ 
vian  co'jnirle.s  in  1921. 

■Market  for  spot,  domestic  and 
(  anadian  newsprint  l  onlinucs  firm 
j  .at  rents,  or  S70  a  ton.  the  eon- 
'  tr.nei  price.  Foreign  paper  in  small 
lots  is  offered  time  to  lime  .iiouiul 
1  3  cents  a  pound. 


Export  Itestrletions. 

In  1916  Sweden  prohibited  the  ex¬ 
portation  of  pulp  to  Great  Britain, 
who  therefore  became  more  depen¬ 
dent  tlian  before  upon  .Norwegian 
supplies.  The  ITritish  Government 
subsequently  Issued  a  regulation  lo 
I  the  effect  that  pulp  imports  ipto 
Great  Britain  should  not  he  allowed 
lo  tile  extent  of  more  than  one-half 
of  the  quantify  received  in  1916.  This 
quantity  was  afterwards  even  re¬ 
duced  to  one-third.  The  result  was 
that  the  demand  fell  off.  but  prices 
'remained  practicallv'  unchanged. 

They  gave  way  slightly  in  August. 

,]91T.  when  the  Swedisli  Governnienf 
removed  the  embargo  on  pulp  ex¬ 
ports  to  Great  Britain,  for  Swedish  |  the  market  collnjised 
mills  were  working  with  lower  costs  of  strikes.  niHnufarliiriu 
of  production  than  the  -Norwegian. 

Great  Britain,  on  her  part,  imposed 
a  prohibition  in  .November.  191 T,  on 
the  importation  of  chemical  and  me¬ 
chanical  pulp  of  Swedish  origin,  and 
prices  then  took  a  more  favorable 
turn  for  Norwegian  makers.  Taken 
all  around.  f917  was  quite  a  favor¬ 
able  year  for  the  pulp  trade,  at  any 
rate  as  far  as  unbleached  pulp  is 
concerned.  Yet  at  the  same  time 
this  trade  had  serious  difficnllies  to 
contend  with  in  the  shaiie  of  tonnage 
and  coat  shortage,  and  greatly  in¬ 
creased  working  costs. 

In  June.  1918.  the  Englisli  embar¬ 
go  on  Swedish  chemical  luilp  was  re¬ 
moved.  yet  without  having  anv  ini- 


first  six  monllis  of  the  year.  .At  the 
same  time  lliere  was  a  sharp  tise  ill 
manufaetiirin.!;  costs,  iiiore  parlieu- 
liii  ly  in  coal  prices. 

l’H|icr  Market  Hiill. 

Financial  sliingeiicy  in  most 
countries,  am  tlie  dull  state  of  the  | 
paper  market,  resulted  in  a  sudden  j 
deiirrssion  in  S.-ptcuiiiei .  lo  make, 
mailers  worse,  luilp  from  l  enlral  i 
Eui'0|ieaii  sources  again  appeared  on  I 
the  market  at  lower  \)iices  than  the! 
Scandinavian  product  Despite  these* 
drawbacks  siibslani i.il  qiuuiiilies  of, 
pulp  were  exported  in  I'c'o.  and  the  1 
years'  total  result  w  .is  a  good  one.  i 
.^selling  conditions  conlinuod  poor  i 
during  1921.  During  ilic  favorable  I 
stale  of  llie  paper  ni.n  l, ei  in  192ft.  i 
users  had  purchased  iarger  stocks  j 
that!  Iliey  found  lliry  could  us,  when  , 
As  a  rcsnll  | 
oiicralions  ' 
Iwere  at  a  standstill  lor  almul  two 
months  in  llie  aiitumn.  and  ilie  out¬ 
put  was  far  iieiow  tlial  of  llic  pro-, 
I  reding  year  Timlier  tiad  lieen  1 
J  piircliasod  in  1920  under  tlie  effect  j 
of  tlie  liigli  prices  then  otitainalde  I 
for  pulp,  and  in  larger  quanlitics 
|lhnn  have  been  needed  so  tar.  The 
I  cost  price  of  siock.s  was.  ilicrefore. 

!  sulistaiilially  atiove  llie  (irices  riil- 
jiu'g  in  l''2l.  The  |)asl  year’s  a<'- 
1  counis  of  some  of  tliesc  luilp  mills 
I  sliow  quite  a  coilsideralile  defiril. 

I  .Norwegian  clieinical  |>ulp  has  its 
;  best  markets  in  Great  Britain  and 
jibe  United  .Stales.  in  1911  the  lai- 
1  ter  country  took  lOo.oOO  Ions  or  onc- 
'  half  of  the  year's  exporl.s.  tlul 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTRKAI. 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B«C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swansoa 
Bay.  Port  .Mice,  B.(]. 


mediate  effect  on  .Norwegian  trade,  great  mmilicr  of  other  countries  all  | 


Melcomert  In  (  aiiniln. 

Uf'-'i-ihe  Uanadton  producers  of 
newT^/inl  this  source  lias  never 
becu  regarded  as  a  cause  for  alarm 
and  they  on  the  othei' 
plra.scd  that  it  will  nov 


The  licence  system  slill  continued  to 
be  maintained  in  England  h’or  un¬ 
bleached  pulp  the  year  vvns  quite  a 
good  one.  The  United  Stales  is 
tlie  principal  market  V  bleached 
hiilphile,  hut  tonnage  cobdition.s  al- 
low'od  of  hut  an  insignificant  quan- 
Imnd  .are  ^  tity  being  slilpped  in  1918;  viz.,  atioiit 
be  in  the  t.Oftb  tons.  During  the  war  Great 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
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hands  of  siicli  a  callable  paper  man  i  Britain  was  the  only  country  in 
as  George  F.  Steele,  wlio  until  re- i  which  pulp  could  be  sold  and  ship- 

ccntl}  wa.s  general  tnaiiapcr  of  (he . . . 

t  anadian  I’aper  lOxporl  i.'ompnnv, 
and  who  will  hrin.g  to  tiis  present 
endeavor  a  keen  knowledge  of  the 
newrjuint  conditions  on  this  contin¬ 
ent.  In  the  past  importations  from 
the  Scandinavian  countries  were 
handled  in  a  dumping  manner,  which  : 
had  a  demoralizing  effect  at  limes  ■ 
on  the  market.  It  is  melt, In  some’ 
quarters  that  Mr.  Steele  will  make! 

I  a  liid  for  business  in  M'eslern  United 
•states,  bringing  his  .shipments' 
through  the  Panama  Canal.  Uer- 
lainly.  to  import  newsprint  from  the 
•  Scandinavian  countries  there  will  be 
the  same  things  to  contend  with  . 
now  as  in  the  past  and  it  would  • 
seem  that  manufacturers  in  (his  • 


llie  world  over  have  also  received 
regular  .shipments  of  pulp  fiom  Nor¬ 
way,  inrliiding  priirtically  every 
European  country  in  addition  to  the 
.South  American  rc])iil>lirs.  .laiian, 
India,  .\nstralia.  and  others.  .Most 
of  tliese  markets  were  more  or  less  j 
closed  during  the  Great  Wiir  partly  | 
on  account  of  shortage  of  tonnage,  j 
hut  also  as  a  result  of  trade  restric-  , 
lions 


Pulp  and  Paper  Rapidly 
Outstripping  Sawn  Lumber 
Industry  New  Brunswick 

Province  Now  Has  Five  Pulp  Mills  Producing  Sulphate,  Sulphite 
and  Groundwood  Pulp,  and  Last  Year  Produced  89,069 
Tons,  of  Which  82,356  Tons  Were  Exported  at  a  Value  of 
$10,707,313. 


SELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 

<  oninicrcial  Stationery- like  clothing  or  furnlluro — should 
be  clioscn  with  equal  ronsideration  as  to  .style,  coloring 
.and  value. 

The  appeaiMTice  of  your  liu.siness  letter  is  just  as  import' 
•ant.  as  your  own  personal  .appearance. 

"UOI-ONIAI.  BOND'’  is  a  superior,  tub-sized,  rag  content 
stock  with  that  finish— that  appearance  of  <)ualily  which 
pioclaiiiis  its  fiim'Ms  for  man.v  commercial  |iiirpoBe.ft.  It 
IS  made  in  white  and  colors  iiy  'I'he  Holland  I’aper  Com- 
li.in,'.  I.imiled,  Montreal— makers  al;iO  of  "Superfliio  IJnen 
Hecord."  ‘'li.arnHcIiffe  I.lnen  Bond,”  "Empire  Linen  Bond’’ 
and  ".Mount  Ho.val  Bond  ” 

)  iHi”  fnquiry  brings  a  'jirp'i!  oy  return  mail. 


The  R  Shield  Watermark) 


.More  than  seventy  per  cent,  of  thei  In  .Nova  Beotia  ihc  most  impniiant 
country  are  correct' in’ their  feelitiE  Bruns-  .single  item  of  forest  produ.  t-.  c  or- 

Ihat  lie  effect  will  continue  To  be  T."’'  ^o^^hiy  about  d.nary  sawn  lumber.  Thc.c  a,c  bc- 


negligible. 


thirty-two  acres  of  limber  for  ever.’ 
person  in  (he  jirovinee.  frown  for¬ 
est  lands  compnse  7,500.000  acres,  or 
more  than  half  the  forest  area  of  tae 
province,  whilst  it  is  estimated  liiat 
J, 500,000  acres  are  owned  by  large 
companie.s.  Forests  of  farmers' 
woodlots  and  of  small  owners  aggre¬ 
gate  about  a  million  acres.  So  farb 
has  not  been  po.ssib'e  to  arrive  at 
even  an  approximate  estimate  of  tne 
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MILLION  DOLLAR 
SULPHITE  LOSS 

I’ort  Alfred.  Cbicouiiml. — .A  loss 

estimated  at  more  tlian  11,000.000  re-  extent  of  standing  tinitier.  .V  cmi- 

sulled  from  a  fire  which  broke  out:  portion  of  the  province  of 

I  here  recently  and  destroyed  tO.oOOiyova  Scotia  is  most  suited  for 
ton.s  of  sulphite  pulp  belonging  to  the  forest  growth,  the  timbered  area  be 
Chicoutimi  Pulp  Co.  The  pulp  wasijng  estimated  at  7,812  square  miles. 

I  ready  to  be  shipped  to  England,  two' There  are  no  real  forests  in  Prince 
^  cargo  boats  loading  a  few  hundred  Edward  Island,  timber  oceui  ring 
•yards  from  where  the  fire  broke  out.  onjy  jn  small  isolated  stands,  many 
At  about  nine  o clock  on  Saturday  of  which  are  merely  farmers'  lot.'. 

!  an  employee  of  the  Ha  Ha  Sulphite  |  g,,,]  rnaterial  is  sawn  .ilnio.si  cn-j 
I  Co.  noticed  flames  at  the  southwest  rely  by  small  neighborhood  or  cus- 
I  end  of  the  load  of  pulp,  and  immedi-l  ^oms*  mills. 

‘  diatel.v  gave  the  alarm.  The  flames^  ‘With  these,  rich  forest  re.tource.'  it 
spread  in  a  few  minutes,  fanned  by  readily  be  imagined  that  the  for- 
I  a  heavy  wind.  The  fire  lasted  for  lie  gg,  products  industries  of  the  Mari- 
■  whole  day.  |  dnae  provinces  of  Canada  constitute 


ides  iiulp.  roniwood.  rHilro.iil 
barrel  siave.s,  pit  luops.  .sliip  liiiilior, 
box  sliooks.  latlis.  .aiul  sliinuii  '.  .a 
considerable  .amoimi  of  liardwotid  isi 
tiseii  ill  the  m.aniifactiire  i.f  fiirni-! 
ture,  clothes  pins,  slioe  ia  I.  .  slion  , 
pegs.  etc.  The  marketinv,  of  ilu'  |)io-! 
Vinces’  stibslantinl  tiili  and  aiqile' 
ci  ops  each  vTar  aocoiinis  tor  ili'  cou- 1 
sumption  of  lar.ce  quau’iiie  'd  bar-j 
re'  staves.  • 

In  Nevv  Bruiisw  i(  k.  wbil-i  savvu 
lumber  slill  const  it  iii  i  .s  a  verv  ininir-' 
lant  item  in  the  prov  int  c's  forest 
products  industry,  it  i,'--  lieiui;  raiikily 
outstripped  by  pulp  and  pain  r  tii  tiie 
value  of  production.  Morieiii 
machinery  has  had  the  effect  o!  een 
tering  the  manufaeiuie  of  liiinbei  m 
large  plants  mainly  at  seaport.'',  .i- 
has  been  the  case  in  otiier  industries, 
and  about  seventy-five  per  cent,  of 
the  province’s  lumber  is  so  [uoduced 
where  it  can  he  most  conveniently 
and  expeditioitsiy  ship^ied.  Upwaids 
of  a  million  railway  lies  are  made 


At  a  short  distance  from  the 


each  year  out  of  .New  Brunswicit 
fifcja  most  important  industrial  activity  |  jackplne.  cedar,  hemlock,  and  lania- 

Canadian  railways,  whilst 


the  entire  aiijouni  was  expose, i  af  a 
selling  (oice  of  .1!  1  ,u67. Ui.'.  \  tola’ 

of  $1.067.1.5.5  vv:iH  invested  in  Ilu  pulp 
indtislry,  wliieli  gave  employinert  to 
more  Ibnn  live  hundred  eniplo,' .  c.-. 
reeoiviiig  in  wages  and  salaries 
8:!::2.795. 

The  uttirkelin.g  of  pulpwnod  in  the 
.Maiilimes  has  iiieani  elo.ser  iililiza- 
linii  tliiin  ii  possible  in  sawmill  oper¬ 
ations.  and  in  higher  valuation  of 
tiiiiberlands.  especially  In  young 
growth  and  the  smaller  diamrders.  It 
has  meant  increased  pro.sperity  for 
mill'  ]|,p  seitiei'  and  the  farmer  and  ycar- 
Iv  piiiplnymeiil  for  more  men  at  the 
niills.  It  has,  however,  also  meant 
a  eoTi.sideralilc  rediictiou  in  Ihc  sup¬ 
ply  of  siiruce  amT  fir.  and  in  the  next 
few  years  machinery  will  in  all  pro 
bability  lie  introducisl  which  will 
make  possible  Ihi'  utilization  of  other 
!  species  of  wood. 

The  fore.st  iiroducts  industries  of 
'the  .Maiilimes  aie  first 


there  were  2,000,000  feet  of  wood  jjjat  area.  It  is.  in  fact,  the  first 

the  yards.  :  industry  of  New  Brunswick,  the  sec- 

The  loss  suffered  by  the  Chicoutimi  |  qjj,j  jq  sovh  Scotia,  and  the  fifth  in 
Pulp  Co.  is  entirely  covered  by  insur-;  Prince  Edward  Island.  Taking  tae 
ance.  says  J.  E.  A.  Dubuc,  general  |  three  provinces  together,  a  total  ot 
manager.  He  added  the  fire  would,  nggriy  forty  million  dollars  is  m- 
not  interfere  at  all  with  the  shipping j  ygg^^  jjj  eight  hundred  plants,  of 
of  the  company.  |  which  two  hundred  and  fifty,  capi- 


irees  arc  spruce,  balsani.  fir.  birch, 
hemlock,  and  while  pine,  and  whilst 

, _  _ _ _  .  this  little  province's  cut  does  not  tig- 

The  company  is  producing  aver-  ^gj^^ed  at  thirty-two  million  dol'ars.I  m-g  largely  in  the  Mafiiinies'  total. 


II  order  of 

iinpoi'tancp  in  that  ricli  area,  aim 
lae,  for  (anadian  railways,  whilst -^^111^  tremendous  resources  at 

several  thousand  cedar  telephone |  should  tor  years,  and 

poles  from  the  .same  .source  find  tise.v  in,)pe,|  for  all  lime,  occupy  the  ini- 
vvithin  the  Domiiiiori  annuaily,  portani  place  in  Dominion  activity 

T’rince  Edward  Island  s  principal  i  (Pev  g|  present  hold,  'l  o  effect  this 
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age  ot  900  tons  of  pulp  daily,  and  has'  gre  in  New  Brunswick.  Over  twelve 


a  reserve  of  20.000  tons  ready  to  be 
shipped  at  Val  Jalbert. 


PULP  PLANTS  IN 
WEST  DOING  WELL 


thousand  people  of  the  Maritimes  are 
engaged  in  the  various  phases  of  the 
induetry,  receiving  in  wages  and 
salaries  the  sum  of  seven  million  dol¬ 
lars  and  accounting  for  a  production 
in  excess  of  thirty-five  million  dol¬ 
lars. 

Many  Logging  Plants  and  Sawmills 

In  the  year  1920  there  were 


has  taken  place  since  the  beginning 
of  the  century,  or  more  exactly  in  the 
pa.st  decade,  has  been  in  the  manu¬ 
facture  of  pulp.  .New  Bnin.swick  has 
now-  five  pulp  mills  producing  sut- 
phate,  sulphite,  and  groundwood 

Pulp  and  paper  plants  in  the  'West'  New  Brunswick  69  plants  engaged  in;  pulp.  In  the  last  year  for  whieli  rer- 


tl.ey  must  be  conserved,  safeguard¬ 
ed.  and  intelligently  utilized,  and 
llieee  things  the  provincial  govern- 
tiiciiu  are  ensuring,  as  far  as  lies 
hardwoods  form  .about  thirteen  per  within  their  i)ower,  by  continually 
cent,  of  the  total  cut.  extending  the  scope  of  forest  fire  pre- 

IlevcIopiiM’nt  in  I'lilp  Mann  fact  lire,  |  cauiionarv  measures,  by  sane  cut- 
The  greatest  development  whicli 


in 


I  are  doing  good  bnsiness,  according  I  logging  operations  and  224  sawmills ;  ords  are  available  this  prov  ince 
I  to  John  Sweeting,  Industrial  agent,  working.  In  the  sister  province  or ^  duced  89,069  tons  of  whieii  ii^x 
Western  Liaes,  Canadian  Pacific  Rail- ( Nova  Scotia  there  were  117  loggingjed  82,256  tous  valued  at  Jlu.i" 
way.  The  plant  at  Dryden  is  spend- 1  outffts  and  476  sawmills.  Thecapi-|The  total  wood  used  in  the 
'  ing  half  a  million  dollars  on  im¬ 
provements,  while  in  addition  to  the 
I  Provincial's  large  paper  plant  at  Port 
Arthur,  now  under  construction,  the 
other  pulp  mill  at  that  point  is  likc- 
I  ly  to  build  an  additional  60-ton  unit. 

The  Fort  William  Company  may  start 
•  on  its  paper  mil!  this  year.  On  the 
I  coast  commissions  in  this  industry 
■  a  re  quite  good. 


pio- 
l>oi  t- 
7.31 
V  eai , 

tal  Invested  in  forest  operations  was. '  mainly  balsam  and  fir.  auiountc.J  to 
.New  Brunswick  $44,477, 41U;  Nova  isO.723  cords,  worth  $2,au3.6l3.  Near 
Scotia  $789,143;  .Prince  Edward  '  ]y  twenty  million  doilar.s  was  mvesi- 
Island  $700.  The’ corresponding  capi- 1  eu  in  this  particular  branch  of  the 
Ul  in  mills  operations  was  $33,437.-  industry  which  employed  about  fif- 
643:  $8,203,251;  and  $187,327.  A|tcen  hundred  men  and  paid  them 
total  of  8,000  employees  engaged  In:  nearly  two  million  dollars, 
sawmill  operations  received  $«.50n.-l  m  Nova  Scotia  there  are  six  pulp 
000  in  wages  and  3,500  engated  in!  mills,  which  in  'he  ■.arne  vear  tin  ^ 


tgieii  timber  to  that  cut  upon  pri¬ 
vately  owned  lands. 

SELL  OFF  LAST  ST04'RS 

FANABtAN  SPRI  TE  ENGLAND 


logging  wrere  paid  $3.7on.ooo. 


jproduetion  of  23.384  tons,  of  which 


Ixmdon.— Huge  siock.s  of  Canadian 
spruce,  purchased  by  the  British 
Government,  during  the  war  and  re- 
'  luaining  uuso'id  ever  since  have  iieeii 
I  disposed  of.  The  timber  which  had 
,  l)ev;n  forwarded  to  Britain  before  the 
I  ai  niistlce.  wa.s  taken  over  b.v  a  syn- 
i  dil  ate  of  importers.  The  last  of  It 
1  wa.‘-  cleared  two  weeks  ago. 

!  The  unsold  stocks  have  been  one 
o''  ihe  grea'  olistacies  to  ‘h.’  •  aii- 
!  adian  iimt)Ci  ex|)ori  trade  wit-i  B)il- 
I  ain 
J  hut 


as  conipaied  with  Baltic  ports,  still 
block  the  wa.v. 

CLIFTON  PORCUPINE 
SELLS  MORE  STOCK 

The  canipaigit  of  Ihe  Clifton  Por¬ 
cupine  Hines.  Uiniitcd.  for  the  .sale 
of  additional  treasury  stock,  is  stat¬ 
ed  to  hav»'  been  a  success,  and  it  is 
added  that  sufficient  money  is  no« 
in  hand  to  erect  a  mill.  .No  further 
:.lo(k  will  now  be  req'iired  lo  be  sold 
to  bring  tlie  property  to  a  profit-mak¬ 
ing  basis.  Equipment  for  the  mill¬ 
ing  iilaiit  lias  been  ordered  and  a 
part  of  it  bas  already  arrived  at  the 
property,  .Manager  W.  C.  Otter  con¬ 
fidently  expeots  to  have  the  complet¬ 
ed  plant  ill  operalion  by  October  Ist. 
In  Ihc  meantime  No.  .3  shaft  has  been 
de-watered  and  the  workings  re¬ 
sampled  with  very  promising  reeulta 
The  sale  of  the  new  allotment  of 
treasury  stock  has  been  carried 
through  without  expense  to  the  com¬ 
pany  for  commissions  or  even  for  ad¬ 
vertising. 


PARKER  CAR  E:N0IN’E 

RIGIDLY  TESTED. 

There  is  one  thing  about  any  motor 


ting  legislation,  and  by  confining  tne  ,  ^  ,  ... 

export  of  raw  pulp  arid  unmanufac-  ^at  that  no  amount  of  camouflage  m 


the  way  of  elegance  of  design  can 
long  obscure  and  that  is  the  engine. 
In  the  Parker  5iotor  Car  now  being 
turned  out  to  capacity  In  the  plant  or 
the  Company  at  Longue  Pointe,  this 
question  of  the  engine  has  been  thor¬ 
oughly  gone  into.  It  Is  the  Special 
Parker  Continental,  the  higbeat  t.vp« 
of  power  plant  manufactured  by  the 
master  motor  builders  of  the  world. 
It  i.s  a  six-cylinder  engine.  "J-”  head 
type  cast  en  bloc  with  fully  enclosed 
ivalves  and  push  rode.  The  motor  is 
flexible  and  runs  almost  silently  un¬ 
der  ail  speeds.  The  crank  shaft  Is 
inherently  balanced  which  eliminates 
any  vibration  from  the  motor.  Each 
moior  in  addition  ia  carefully  tested 
This  has  now  been  r.-moved.  |  in  ihe  factory  and  none  is  allowed  to 
high  freight  rates  froni  Canada.  '  pass  without  the  most  rigid  tests. 


/ 


r 
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A  MESSAGE  FROM  LLOYD  GEORGE 

••T?Jsk  is  Insoparahle  from  HviU/pil  lifp,  hnt  thoui^li  we 
rajinnl  nToid  risk,  wp  pan  by  a  siiiiaiilp  organization  of 
soclpty  plapp  iipari.v  thp  wliolp  hnnlpii  of  risk  on  the 
I  shonbipr  of  (hose  who  arp  aWp  to  boar  if.  H'lllinjiniesN 
lo  fake  risks  is  in  fhe  wngp  parner  and  salary  pamer  a 
wpokness,  or  in  grpat  pxpp.ss,  a  vipp.  The  «‘ontrary  of 
the  sipp  of  goinhiing  is  the  viriiip  of  thrift,  and  the  system 
of  T/ife  Insiiranre  has  giTPii  fhe  thrifty  man  an  opportiin- 
ify  of  prostisine  his  virliip.  ronipared  fo  nhlp|i  Hip  stnpk- 
inV<  tl'P  sniall  inojHgagp,  and  the  savings  hank  are  hut  y 
pjonisy  and  ineffpetirp  de vires.”  / 

Hhe  Great-ITPsf  Life  issnes  Folirips  of  insurance  of  favor* 
able  rates,  possessing  exppptional  Investment  advantages.  * 
i’airtipnlars  will  he  sent  to  you  upon  reiiuesf.  ,/ 

The  Great-West  Life  Assurance  Co. 

DEPT.  “G.  S3” 

Head  Office :  Winnipeg. 


Iniporlanl  Fraliirpa  of  Ihr  Trnfli  Vimiial  Report  of 

W^:STER^  LFFE  ASSl  RA\n:  CO. 
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Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


INSURANCE  MAKES  THE  ESTATE  INDEPENDENT 


m 


\ftpr  death  hnsiness  enterprises 
gpiiprall.i  liavp  to  he  elosed  and  part¬ 
nership  interest  ad.iiisled.  \n  ade- 
i|na|p  anioiinf  of  insiiraiiee  will  make 
the  estate  independeul,  and  may  save 
other  good  property  from  neiMlIess 
saerifiee.  A  good  poliey  maj  be. 
pome  “the  friend  indeed  in  the  lime 
of  need." 

Head  Office  -  KDMON  ION 


“EMPRESS  OF 
CANADA“MAKES 
BIG  IMPRESSION 


'  Thousands  Visit  New  Canadian 
Pacific  Liner  on  First  Trip 
From  Orient  When  Docked  at 
Vancouver  —  Vessel  May 
1  Lower  Pacific  Speed  Record. 

I  '’ancouTcr,  r?.('.  While  fhe  “Km- 
,  press  of  Ciinada’'  w.vs  in  iiovi  on  h'  r 
:  first  trip  from  the  Orii'nt  she  w.is 
j  vi.slted  l)y  thousands  of  persons.  li 
is  estiniatfd  that  over  17. huh  visitnis 
I  inspected  the  new  ‘‘Queen  of  the 
j  Pacific”  recently. 

The  visitors  included  both  inlaiul- 
I  er.s  who  had  never  .seen  a  great  ship 
'  Iiefore.  and  men  and  women  who 
,  had  travelled  on  the  finest  passenger 
liners  of  the  world.  All  were  im¬ 
pressed  with  the  roomy  spaces, 
siminlumis  finishing  and  elahorai' 
convenionees  piovided  for  passoii- 
I  gers.  thi'  l  ori'idors  and  promenade 
decks,  the  richly  fuinished  eahiiis 
and  suites,  the  great  rotundas,  the 
restful  lounge  and  the  card  rooms. 
The  elevators. .eonnecling  all  passen 
ger  decks,  were  especially  noted,  as 
such  aeeninmodalion  has  never  heeii 
I  seen  on  the  Paeifie  tiefore.  On  the 
boat  deck,  the  fleet  of  lifeboats,  eaidi 
capable  of  holding  sixty  lo  a  hun- 
I  rired  people,  added  to  the  sense  of 
seeiirily. 

Paeiiie  Speed  Record. 

j  The  trans-Paeifie  speed  ireord 
held  by  the  ‘‘Knipress  of  Pussia"  loi' 
the  last  eight  \eais  may  soon  pas:, 
lo  (he  ‘‘Kmpress  of  Canada.  '  aerord- 
ing  to  capt.  |.;.  |.;  »relham.  Pacific 
Coast  managei  of  the  Canadian  Pa- 
eilie  Steamships,  who  wa.s  master  of 
the  ‘‘Kmpress  of  ftussia"  when,  on  I 
her  sev'entb  voyage  between  Yoko¬ 
hama  and  ^tetoria.  in  April,  iriM. 
she  covered  the  Tl-’Oo  miles  in  eight 
days,  eighteen  hours  and  thirty-one 
minutes,  estaltlishing  a  nitirk  iliat 
has  never  since  hern  eeiuallerl  aiul  j 
very  rarely  approached  .MIhougti  ! 
that  record  was  |■a|)taiu  Beethain  s  ^ 
own  performance,  and  one  in  which 
ho  lakes  .juslifiahle  pride,  il  is  with 
pf|ual  ))ride  that  he  sees  the  ■‘lau- 
press  of  Can:iil;i'’  come  lo  do  haltle  : 
for  (he  bint'  ribbon  of  the  Paeitie.  j 
‘‘  The ‘Idnipi  ess  of  t  'anada  s'  maiden  I 
voya,gp,‘‘  .said  i  tiptain  Beelhatn.  '  lias  | 
shown  that  she  litis  a  very  fine  liirii 
of  speed.  Met  fir:  I  I ran.s- Paeifie 
passage  was  f  fiinpleted  in  little  nioie 
than  an  even  nine  days,  at  an  tner-! 
age  .sfieed  per  hour  of  Id  IT  knots. 

little  had  wetilhei  watt  eneoimlei 
ed  timing  Ihr  fir.si  few  days  out 
I  from  the  .lapanese  l  oasl,  and  her 
I  performaiiee  siifferc'rl  ::fightl.\  on  lhal 

I  aeeount.  " 

I  It  is  interesting  lo  noir  lhal  lli<’ 
‘‘l‘;mpress  of  Itiissia  .'  lime  tin  her 
raimiiis  passagi'  wa:.  at  .iii  averag'- 
rale  of  10!)  knots  per  hour. 


World  Shipbuilding 
Actually  Below  Level 

Of  Pre-wzu*  Situation 

Decrease  in  Construction  Has  Been  Steady  Since  Fall  of  1919, 
Whilst  Volume  of  New  Orders  Continue  lo  be  Far  Below 
Completion  of  Orders  in  Hand  —  British  Suspensions  Are 
Heavy. 


Accident  and  Sickness 
Automobile  (Non-tariff) 

\Vp  issue  the  most  up-to-date  policies, 
and  give  e.very  policy-holder  a  highly 
tonsiclcrate  service. 

Test  the  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 

4  0r>MlNIOU  OCENS€OT 

VyiNNIPEG  ft-  TORONTO  MONTREAL 


IVSI'RAX  I,  VI’I’OIM  MIM  S. 

l.ouis  Bouvier.  who  has  been  in- 
-■(peeldr  for  I  hr  (I  real  \\  e.^^i  .A.^.siir.vn('e 
l,‘o.,  for  fhe  Prininee  of  Quehe<-  fm 
some  year.s,  has  now  received  ihe  ap 
poinimeiit  of  manager  for  ihe  I’rt)- 
\inee  of  Qiiehee  for  Iho  Crown  l.ife 
ln.siir.nnep  Co.  He  will  have  asun- 
eialed  with  him  ns  a  .special  refire- 
•senlative.  .1.  I’.  Oram  lean  Carreaii 
will  be  inspectoi  (o  assist  in  organ 
j  i/.ing  agrneios  throughout  the  pm- 
vin<T 


World  shipbuilding  to-ilay  ip  art- 
ually  below  the  pre-war  level,  says  a 
;;-iatpnient  .just  i.s.sucd  by  "Moyd's 
;  Bf-gister  of  Shippin.g.  "  The  dc<  reuse 
in  production  has  hern  steady  since 
'Ihe  fall  of  inift.  and  the  volume  of 
IK  w  orders  eonfiniies  to  hr  far  below 
I  eninpletion  of  order, s  in  hand. 

■  While  the  return:-!  for  the  Quarter 
c  giied  .Inly  I  show  that  the  aggregale 
of  eonfracts  in  hainl  is  nearly  80(1.000 

|grfi.!S  ton.s  more  than  ihe  total  at 
•Inly  1.  I!il'l.  the  report  plates,  so 
;rnany  suspensions  of  work  have  been 
'iliroeted  by  those  who  placed  the 
orders  that  the  actual  volume  of 
const  ruction  actively  under  way  is 

lighily  below  ihc  pre-war  figure. 

Small  t.iiiti. 

Although  I  hi  re  ha.-:  been  a  shaip 
shrinkage  in  the  gio.s.s  aggregate  of 
lonnage  in  hand  during  the  past 
iliree  months,  the  total  for  the  ship- 
laid:  of  the  Cnited  States  .shows  a 
.■mall  gain,  t'li  .Vpiil  1.  the  Ainer- 
liian  ageregate  wa  .  lower  than  he- 
foie  the  wai,  hut  on  .Inly  I  1»  wa:- 
’-lightly  ahoie  the  piewai  llgllie. 

■  I  hi.-  count  r.y.  bower  ei  ,  w  as  practie. 

i  :i  1 1 '  1  h'  on  I.'  og.  ill  :  II-.  v  ii  Id  ’  • 

i  show-  a  gain  during  the  pas'  i|uarier. 

The  gro  ?  aggregali  of  tonnage  on 
Muly  I.  rempared  with  the  prei  tons 
I'liiartei-.  wa-  a-  frdlows  im  grog... 
ton  I : 

luly  I  Npnl  1. 
ended  ytatoiS  .  ,  l.-a'i.b21)  likdJUk 

I’ni'id  Kingdoni  |  'ipi,."iOt  I'llT.Ptts 
(ll|ii-r  .oiinl'ie-.  1.  Ik'i.o'Jd  I 

n.old  total  .  8  ;;3‘,,.i:;u  3,tiT9.g.': 

Suspensions  Were  FIraij. 
i  fdoppugc  ordered  on  ibif  woik 
ill'll  more  hearil,'  on  Britt,  h  isbip- 
jyard,  than  on  tho;  r  of  aH  otliei  mar- 
]  iiime  natloiLs  i  omhined.  say  s  "l.loy  d  .s 
Itigisier,'  the  result  being  that, 
v.liile  ific  ait.ual  Brili.sfi  total  i.s 
nr, oily  .lOfi.'inii  Inns  below  the  pre- 
1  war  figure,  Ihe  aggregate  of  the  idhei 
I  shiptmilding  (oiiniries  i:;  ahoiit  l!.oU.- 
iioo  tons  high  r  than  in  I'lH  The 
irollowing  .'hows  the  rr.siilt  of  the 
!  lavs  I  uiiarier's  sm  p.nsions,  in  gios.s 
tons : 

I  Britain.  'Uher;-. 

jwnik  eontrarifd.  I  ,'il 'i.uo  I  I I  .'i.HJii 
l.es.s  .sir  pensions  1X1, lino  L’no.iMiu 

Aeliial  work  ,  I  .i:i8,.''iie1  1 .02,'').n;(i 

'I'he  actual  eonstrmtion  under  way 
at  piescnt.  as  rompared  with  that 
jr:!l  before  Ihe  war,  shows  how 
Brilr  II  :shi|>y.'' ids  hare  beep  affect¬ 
ed: 

■luly  1.  ni  I  .Filly  I,  1!12L' 
ITiilid  Kingdom  l,722.ddii  I.KiX.uO) 
ITiiled  Stales  .  .  MX.OUo  l.oU.llCl! 
Other  Countries.  tiCfi.ou"  875, oh ! 

Wfirbl  loial  ...  J.  tfif'.ohii  2,lfiC1.3h 


I  It  is  Interesting  to  note  that  Lhc  re- 
I  lative  proportions  of  the,  world's 
'shipbuilding  have  changed  eonsider- 
|ably  since  the  pre-war  period.  Great 
;  Britain,  which  then  had  69  per  cent  i 
I  of  the  total,  no-w-  has  only  58  perl 
I  cent  :  the  Cnited  States  hat?  still! 
!  its  6  per  cent,  as  in  1914;  and  the' 
j  other  countries  have  increased  their  ; 
share  from  25  per  cent  to  36  per  , 
cent.  ‘ 

:  Returns  from  all  countries  of  the  j 

;  construction  being  done  under  the  ; 
i  supervision  of  ‘‘bio.vd’B  Register,"  I 
!  and  Intended  to  be  classed  with  that  j 
Csocicty.  show  a  total  of  2.019,912' 
j  gro.ss  Ions,  of  which  1,470,977  tons  j 
!  represent  ordei-s  placed  in  Great  | 
i  Britain.  .S'farly  iwo-thirds  of  the  i 
sea-going  merchant  tonnage  ordered  i 
i  throughout  the  world  is  therefore 
bring  classed  by  Lloyd's,  and  more  i 
I  than  three-fourths  of  the  British  i 
I  t.olal.  j 

I  Deellnes  continue  to  he  show  u  in  | 

!  the  relurriB  cove.ring  the  construction  | 

I  of  tankers  throughout  the  world,  but  , 
more  than  ofio.unu  gross  ton.s  of  this' 
I  ty  pe  of  VC' sel  are  still  under  con- 
Fiructlon,  The  decrease  since  the 


j!ir'!t  o(  (he  yf;i 

1  is  sbowu 

in  '.he 

j  follow  Ing  tablo: 

•fan.  1 

July  1. 

1  Upi'eQ  S'.a'es  .  . 

lii3,''ii<'i 

60.880 

'  Uiiitnei  Kingdom 

536. ('Oil 

583  221 

Other  countrms. . 

164,000 

85,810 

M  orl'l  total  , . 

I 

793,001) 

523,911 

HS6IH»  Tons  laiinehed. 

fiefura.“  of  launchings  and  new- 
work  for  British  shipyards  show  that 
the  output  still  continue*!  markedly  ^ 
In  e\re>:.  of  the  rolume  of  new-  work.  ; 
Uurltig  the  three  months  ending  .July  [ 
1  launchings  in  the.  United  Kingdom  j 
aggregat'd  148.606  grose  tons,  com-  - 
pared  w'ith  work  begun  on  new  ' 
vc.ssels,  which  wi'.l  have  a  total  ton- i 
nage  of  only  37,987  tonp.  A  slowing 
ilown  in  nut  put,  however,  is  indlr- 
atcl  hr  a  comparison  with  the  re 
tut  111  for  the  previous  Quarter,  when 
lainiehings  represented  333.(iit"  tons, 
as  against  new-  work  totaling  19.'f"i) 
ton.s. 

The  total  of  work  now  under  w.iy- 
in  ifeiman  shipyards  i,!!  estimated  hy  ' 
"l.loyil’s  Register"  to  he  .5(in,0f)i|  gro":: 
tons,  or  over  2hiiP0it  tons  more  than 
for  any  other  country  in  the  world 
except  (Jieat  Britain.  Danzig  is  re-' 
poriod  In  he  luiil'iing  I5,ii'ih  ton  of  I 
inerelian*  ships  ■ 

f)f  tfie  smaller  sbiplmllding  coun-  ' 
tries.  Italy.  I'rame  .an'l  Holland  still 
retain  Iheir  lead,  in  the  order  named 
.Ml.  iiowf  ver.  show-  declines  from  I 
their  figures  for  Ihe  c|uarter  ended 
.\piil  I  Of  the  smaller  ship  pro-  i 
iliieing  nation:',  it  is  lo  lie  noted  fhat  ! 
.lapau  show.s  the  leapt  cleeline.  her  ^ 
decrease  teeing  only  i.Sou  tons  from  • 


(  on- 

friielioii  Under  Way. 

the  .April 

figure 

Kxcepting 

Danzig. 

Thf 

WO 

Id  const ruetioii 

now  ad’ 

t.hr  smallrst  tolti 
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uml< 

■r  vviiT  .shows  a  diiline  of 

British  Dominif»n.s.  Tho  .Ttily  1  yo- 

nearly 
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(0.)))(i>  gloss  Ions 
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19.  vvheii  S.olS, 
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wr  pH 

hem 

built.  ‘‘I.loycrs 

rtcgislci 

•luly  1. 

April  1. 

.staler 

Thi.s  connliy's  prosrnt  loial 

Italy.  .  . 

•  .  .  . 

I.*85.h7  I 

31 1.88$ 

(if  151 

1,1)00 

Ions,  voinpared 

with  the 

Frame. 

.  .  .  . 

2 13,290 

286.255 

high 

evel 

of  1,186.(1(1(1  ton 

iraeheil 

Holland. 

•  .  •  . 

226.318 

258,2  fO 

in  the 

firs 

(  quiirlei-  of  1919 

shows  a 

•fapan 

115,512 

1 17.512 
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f  inoie  Ilian  95 

per  <ent. 

Brilisli  rtomin  . 

19,9611 

63.502 

FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


lire  at  I'orl  Alirnl,  I'.  Q.,  on  liie 
8th  luslaui  a  fire  broke  oiil  in  Hie 
.'ard;-  of  the  (  hicoutimi  Tiilp  Com¬ 
pany,  .starling  at  the  exiremilv  of 
one  of  the  large  leiles  of  pulp  in  the 
yard  which  eovercil  several  acres. 
'I'he  followjiig  lisi  of  insurance  com- 
p.inie.s  said  lo  he  inlei-cvsii'd  is  sup¬ 
plied  liy  the  hrokers:  Aetna  .'i;25,hiiii; 
Coin.  Union  JlO.Oiiii;  l■:mployers’  $35,- 
eei>:  .AgricuHiira I  .815,0(0:  Americail 
UQUItable  $20,000  :  Briti.sh  Crown 
.‘i!25,000:  British  General  $25,0OO-,  Cen¬ 
tury'  $29,000:  ColiLnihia  $35,tiO0:  I'ire 
of  Canada  $15,000;  General  of  I’aris 
825,0fi0;  Glolve  &■  Rutgers  $50. otto  : 
Globe  Indemnity  $50.0011  ;  Guardian 
.4.50.000:  Hartford  $50,o0o;  Home  $75,- 
OOO;  Imperial  Un<i.  $25.oiio  ;  ,\ler- 
cbantp  Marine  $25. "OO;  .National  $,$0,- 
000  ;  National  of  I’aris  .VI5,oit(i;  .New 
'^’’ork  Und.  $r>o.000:  .Norih  Brit,  and 
Mer.  $511,000:  I’lioenix  of  f.ondon 
.$■50,000;  Koehe.sler  Und.  $15,000  , 
Royal  :tr,o.niiO:  Roy  a'  laxcll.  $5o,oo0; 
Royal  Scoftish  :tl5.ooo  ;  Scottish 
Union  $25. 000  ;  i  nion  of  t  anton  $25,- 
OOO  ;  Union  of  Condon  $50,000  ; 
Yorkshire  $25. 000.  Total  $1,0Si.0(in. 
The  property  loss  is  estimated  at 
$SOO.tH)0  to  $900.0110, 

Fire  «f  Aloiilreal  on  the  12th  in- j 
ctajit  a  fire  liroke  out  at  the  corner 
of  1/emoine  and  Bt.  Helen  Streets  in 
the  building  oceupied  hy  the  Peer- 
■leps  (  oni-  Manufacturing  t  o,  and 
Others.  Insurance:  Peerless  Cone 


The  Canada  National 
Fire  Insurance 

Company  I 

Bead  Oftiee:  WINNIPEG.  MAN.  ! 

Total  AsttK  S2.792,8S2.9t  j 


,  Permanenrt  Agrenci«8 ; 

Llmit»d  I 

9  St.  John  Stroat«  Montreal  ^ 

C»n»rml  ABmttt,  SfantrMl. 


,\llg.  Co,  on  slock:  .Mliance  o|  l.on- 
iloii  .$.5.2.50, •  Yorkshire  $5,uo0;  C.iiard- 
lan  $5.0011.  Total  $15,250.  l,oss  total. 
Ivaram  Co.  (candies,  etc.),  on  stock: 
•Allas  $:!.000;  Rochester  Uiid.  $l,5oo; 
•New  \oik  Uml.  $3,000;  Union  of 
<  anion  $2,000;  Yorkshire  $3,5iio, 
I'olal  $13,000.  I.oss  lieavy.  ,1.  R.  I,a- 
Ix'lle,  22!)  Lemoine  (l)onls),  on  stock, 
smoko  anil  water  daiuage:  Qiioeiis- 
I  land  $10,000;  Union  of  Paris  $7,50o  ; 

I  .N'orthw  estern  National  $5.o0o  ;  Doiu 
inion  $5.000;  .Moiinl  Itoval  $5,2iio  ; 
National  Ben  I’ranklin  $2,500.  ‘I'otal 
$35,000.  I.oss  atioiit  $|o,ooo.  On  fix¬ 
tures:  Guardian  $l.5oo.  On  huildin.g. 
229  l.cmoine  SI.;  Queen  $4,000.  On 
j  liiiilding.  corner  St.  Ileli'ii  St.:  Queen 
j  $5,000.  I.oss  lieavy. 
j  I'ire  al  Roiilreal.  By  the  fire  whieli 
joeeurred  on  llie  9tli  instant  on  the 
:  liremises  of  (Jiinii,  l.anglois  &  Co., 
'260  Iforeliesler  I!.,  the  following  eom- 
iliaiiies  are  iiilereslcd.  On  tiuiliiing: 
j  •$20,000.  divided  hetween  .Northvv  erst- 
I  eru  .Nalimial.  I'oniinion,  Westetiester. 
Provincial  of  Ung.,  Union  of  Canton, 
land  Ghdie  and  Rutgers.  I.oss  about 
I  $2,000.  On  .slock:  I’loviacial  of  Kng. 
I  $2.5ho.  .Mount  Royal  $5,000;  Fire  of 
|<  .iiiada  $7.5')0  ;  National  of  Paris 
I  $15,000;  American  EQUitahle  $5.00o. 
ri'olal  .$.35,000.  I.oss  about  $IO,ooO. 

I  l  ire  at  Kinirslon,  ()n(.  By  the  fire 
I  vvhicfi  occurred  on  the  5th  instant 
1 'Insi  toying  Kinkles  l.lvei-y,  fnsur- 
'anee:  Canadian  Fire  $3,5(io.  I.oss 
j  total.  On  Kingston  &  Portsmouth 
Ry.  Company'.'v  premises  Schedule 
j  .$83,000.  covering  contents  and  buihl- 
1  in.g.  I.oss  about  $lo.oon,  other  in- 
'  suiancr  losses  on  ImiJdings  are  car- 
j  lied  by  l.iv-.-Man.  $3.ono;  Canadian 
j  Fire  $3.0on;  .aii'l  Phoenix  of  l.ondou 
]  $3,000. 

i  Fire  at  hiugsinn,  Oiil.  By  the  fire 
'  which  occurrcii  on  the  !Uh  Instant  on 
I  the  premises  of  the  Alonarch  Battery 
lUo.  Insurance:  i.'anada  .Accident  $2,- 
500  .  British  Traciers  .$2,500,  Total 
I  $5,000.  On  stock  and  inachiuery.  loss 
about  total.  On  huilding  of  Kahn  il- 
'  Bradisky.  731  Clark  Street:  .North 
;Bl  j(.  and  .Aler.  $4,000.  lajss  $1,800. 

'  dm.uigim;  ri.A^r. 

j  .Niagara  Falls.  Ont,  The  Canadiari 
I  Shredded  Wheal  Company  Is  enlare 
ing  its  plant  here,  hy  the  erection  of 
I  wheal  storage  hin.s  ami  cleaning 
j  room.  These  are  being  built  of  eon- 
ercte  and  when  eompleliMl  will  give 
."lorage  eapaeity  for  250.000  bushels 
and  a  cleaning  capacity  of  250  hush- 
els  an  hour.  The  hnilding  will  be 
all  fire-proof  and  will  he  completed 
ahoul  October  1st.  at  an  estimaied 
cost  of  .$152,000,  for  Intiirting.s  and 
eouipmenl. 


Insurance —’News  and  Views 


FIRE  INSURANCE  FIRE  INSURANCE  'STRATHCONA  FIRE 
BROKERS’  OFFICERS  COMPANIES  FSL  APPEAL  REFUSED 

At  the  .inniia'  m.-ciug  held  re  ;  1  f 1 18 Martincaii  handed 

lenlly  of  the  Uire  liisuranie  Biok-  WlOV  I  llyt  W  V  V  '  diiwii  .judgment  in  the  Prai  tice  Divl- 

ers'  Association  of  .Montreal,  the  fnl-  Lill  I  Ml  iCriV  I  j  Uoiirt  last  Satur- 


STRATHCONA  FIRE 
APPEAL  REFUSED 


At  the  .inniia'  iiH-ciug  held  re 
(cnlly  of  the  Uire  liisuranie  Bmk- 
ers'  Association  of  .Montreal,  the  fol¬ 
lowing  officers  were  i  leeted  lor  the 
!  ensuing  year:  President.  .A,  McBcfin: 

:  A'iee-Presidents.  R.  P  \dam.s  and  A. 
i  I,.  Gagnon:  Direeior.^.  M.  .1.  Cairns. 

'  G.  G.  Fox.  II.  A'.  G.  .lidiiison.  1 .1 
I  Uanglois.  AA'alter  Miller.  ,1.  U,  Paii- 
I  sicn.  F’omhertoii  Smith.  A.  II,  Shorpy. 
i  T.  li.  H.  Saiinderson  ami  Gi'orgi'Tan- 
guay. 

I  In  accepting  the  ehairmanship,  .Mr. 

!  McBean  said,  in  part : 

‘‘AA'heu  Ihi.s  .Assoriai  mil  was  first 
!  organized,  the  maiiagci.-  hesRaied  to 
;  support  the  movenieni.  a-;  they  did 
i  not  know  vv  liore  it  might  lead  to,  lull 
\  now  they, are  beginning  to  recognize 
the  fact  that  after  all  ihi.^  .A ssocia- 
tion  is  simply  fighting  for  what  is 
right,  in  proteeting  niii  l>usinrss  ami 
trying  fo  raise  the  :!!landaiil  of  ihein- 
I  sitranec  hridver  and  agent,  who  after 
1  all  are  the  men  the  puhfie  princi¬ 
pally  .iudpe  the  in.suranee  man  by  a.s 
'  a  whole,  and  the  present  piaet.ice  of 
j  appointing  any  person  an  .igent,  whe- 
I  Iher  Qualified  or  not  refloets  on  every 
;  man  in  the  insurance  Inisincsrs.  This 
j  is  not  fair  to  the  men  who  arc  mak- 
1  ing  a  study  and  proiission  of  the  1n- 
'  siirancp  Inuiiness,  .ami  sui  h  (  ondi- 
j  tiom-  should  nOI  he  allowed  fo  con- 
1  finue. 

There  is  no  doubt  hut  thi;  .Assoida- 
tion  is  a  necessity.  A\c  have  had 
enough  evidence  since  it  was  organ¬ 
ized.  that  if  we  w  ere  not  united,  and 
were  not  putting  up  a  light  our  busi¬ 
ness  would  be  raided  hy  all  sort.!  or 
organizations,  that  we  know,  have  do 
right  in  the  husiiies.s.  and  w-ould 
eventually  take  our  livelihimd  from 
us.  and  I  know  that  1  am  expressing 
Um  'eelings  of  all  members,  when  f 
.'.ay  that  the  organi.'crs  of  this  .A  cs'v 
i  ta.iiion  are  entitled  to  our  tlianks  lor 
their  foresighlediK'ss.” 

I  UANT  GROl  I*  INSI  K  WUI  . 

j  .At  a  recciv  meeting  of  Iho  Uatgary 
(Bar  Association  ilie  sicretary  of  tiie 
I  Association,  reported  that  tlie  execu¬ 
tive  had  made  a  lull  investigation  in¬ 
to  the  mailer  of  insuring  the  lives  of 
Uie  members  of  Ihe  Association  as  a 
group  and  after  the  matter  had  lieen 
discussed  the  executive  was  request¬ 
ed  lo  endeavor  to  arrange  for  the 
plaring  of  such  inr-iirance  upon  111? 
liven  of  'he  memberr..  ^ 


Drop  From  Peak  of  Hirih  Prem¬ 
ium  Income  Followeri  by  Lean 
Period  Which  is  Still  Continu¬ 
ing  Beginning  lo  Prey  on 
Nerves  of  Fire  Underwriters. 

New  York.— There  is  miieh  un¬ 
easiness  in  the  fire  insurance  busi¬ 
ness  at  preseni.  It  is  manifested 
in  various  ways.  Tim  coming  down  j 
rather  preetpi lately  from  the  per.k 
of  high  preniinni  income,  followed 
hy  the  Iran  period  which  is  extend-  ! 
ing  much  further  than  was  expeeled,  j 
has  .got  on  the  nerves  of  the  tire  un¬ 
derwriters  ;ind  they  do  things  th.it  ! 
they  would  not  do  under  normal  con- 
ditinns. 

Not  long  ago  at  a  inerting  attend¬ 
ed  hy  several  chief  cxccufivcs.  one 
president  said  that  in  his  long  ex¬ 
perience  he  had  never  before  seen 
such  disreg.ird  of  obligations  by 
members  of  orcanezations  or  such  an 
absence  of  common  sense  in  under¬ 
writing  as  ha.s  hern  cvideui  during 
the  past  year. 

In  some  Quarters  there  is  marked 
restiveness  under  Ihe  restraints  tin-  ' 
posed  by  underwriting  organization  ■  1 
and  more  or  less  direet  insinuations  I 
are  heard  that  some  of  the  best  of  j 
them  are  not  run  on  the  square  but 
In  the  interests  of  influential  insid-  ! 
ers  whose  eonipanies  can  do  with 
Impunity  what  others  are  called  to 
account  for 

There  is  probably  no  other  depart¬ 
ment  of  their  business  .about  which 
company  officials  are  so  worried  as 
the  expense  ratio  A'et  they  do  lit¬ 
tle  or  nothing  to  help  it  They  talk 
and  appoint  eonmiiltees.  which  re- 
tiorl  progie.ss.  but  the  same  old  ex- 
ee.ss  eonimission  conditions  in  the 
AVesterii  "excepted”  eitios  in  AVesi 
Airginia  and  some  Eastern  cities 
continue  lo  grow  worse,  and  similar 
conditions  arc  geting  a  hold  in  cities 
which  were  comparatively  clean  a 
few  yea  IS  ago. 

To  get  business  seems  sometliing 
of  a  mania  with  Ihe  companies  gen¬ 
erally,  and  it  must  he  got  even 
though  considerable  of  it  is  tainted 
with  moral  hazard  and  some  more 
taken  on  terms  not  strictly  aeeord- 
mg  to  Hoyle  and  plenty  more  at  ex- 


'Ir.  .lu.itiee  Martincaii  handed  1 
down  .judgnicni  in  the  Prai  lice  Div1-| 
-ion  of  Ihe  Superior  f'ourt  last  Satur-  j 
day  dismissing  an  amended  motion,  | 
aignrd  on  the  prcvioii.s  Tticsday  and' 
AVedne.sda.v .  on  behalf  of  riiarlcs  Ro-j 
dier,  asking  the  court  to  grant  I 
leave  lo  appeal  from  the  .judgmeni  of  \ 
the  Superior  Uourt,  as  rendered  hy  j 
'Ir  .lustice  1 'oderre.  appointing! 
Messrs.  W.  Damphoussp  and  .loscph  ;  ' 
K.  I/emire  .joint  liquidators  in  lhC| 
mailer  of  the  Sfraibeona  Fire  Insiir- , 
a  nee  Company. 

The  judge,  in  refusing  10  grant' 
leave  to  appeal,  maintained  the  pro- 1 
tentions  advanced  at  Bar  by  Me.ssrs.  ^ 
Uajoicand  Por.ais.and  based  bis  .iiidg-i 
meni  on  I  w  o  "eonsiderants,"  These 
were  to  the  effect  that  the  .ludgraenl 
from  w  hich  it  vvas  sought  to  appeal  j 
affected  no  future  rights  and  no 
nmoiinl  or  other  action  depended  up-  ' 
on  Ihe  present  litigation.  Conse- ' 
quently  the  elements  essential  to  an' 
appeal  were  absent,  the  jniige  mam-: 
i.-Jined 

-Instice  Lafont.aine  dir-misscd  a  mo¬ 
tion  fhat  had  been  submitted  on  be- : 
half  of  .loseph  Leon  K.  Lanamra'v,| 
seeking  leave  to  appeal,  and  the  oa- . 
ad.judicaied  upon  by  .Air.  .Instice  Aiar- 
lineau  Saturday  w-as  advanced  la  | 
•amended  terras  on  behalf  of  Charles 
Rod’cr.  a  creditor.  His  l  ase  w-as 
pleaded  by  Artbar  A'allee.  K.C.  I 

- - I 

travagant  commissions  This  intense  ' 
desire  lo  keep  up  mcome  results  in  1  . 
putting  more  unfit  agent.-i  into  the 
business  an-d  paying  additional  com-  1 
missions  in  large  cities,  so  as  to  in-  I 
crease  the  eroolntnenis  of  useless  1 
hangers-on  who  are  neither  agents  ' 
nor  real  brokers,  but  who  do  con-  ' 
Irol  some  business.  ' 

Of  course,  there  are  dtsagreements  ‘ 
and  tense  situations  all  the  time  in  ! 
the  history  of  the  business,  just  as 
there  are  had  practices  and  irregu-  I 
larities.  It  is  because  they  are  so  1 
numerous  of  late  that  some  people  ! 
think  that  the  business  has  lost  its  ' 
morals.  Undoubtedly  times  will 
grow  better  again  and  everybody  will 
be  making  money  and  some  of  this 
irritation  will  pass  away  of  itself. 
But  when  the  insurance  people  get 
in  a  better  state  of  mind  (hev  will 
have  considerable  cleaning  yp  to  do! 
as  a  result  of  the  corner-ciittins  and 
irregularities  in  whicb  they  are  in- 1 
dulgin.g  at  present.  '  I 


ATouncl  /fte'Wbrld 

Our  Qolden  Jubilee  Cruise 
to&i'king  the  year  since  Thomas  Cook,  the  {bonder  ef 
our  WBanlration.  conducted  his  first  tour  around  the  world 
SaihogEastwMd  frona  New  York,  J«.  24  Returning  May  31, 1923 
by  the  spe^lly  chartered  new  CUNARD  Liner 

“SAMARIA” 

A  gorgsoos  ftfneiary  wth  visits  at  Mediterranean  Porta— Egypt,  etc. — four 
weeks  in  British  India,  Dutch  East  Indies.  Straits  Settlements  —  Saigon, 
Manila.  China  — two  weeks  in  Japan,  etc,— 30.000  miles— 127  lUys. 

A  CrUioe  dr  Luxe  Limited  to  400  QueaU 
"  f*®!!  mfnrmatioa-eo  requeer 

THOS.  COOK  SON 

52firSt.  Catherrne  Sti«et  West,  MOI4TREAL 


The  Colliogwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  SJ  Steel  Ship¬ 
builders.  Engine  SJ  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colltngwood,  Ont 


Intercontinental  Transports  Limited 

Froin  Montreal 

TO  HAVRE  TO  HAVRE -HAMBURG 

S.S- LI sgar  County  .  Juh  28  S.S.  Hastings  Countv  .  August  5 

TO  HAI^fBURG  *1*1-.  n/iTTiTDrA  atat 

S  S.  Brant  Comitv  August  2  ™  ROTTERDAM 

S.s.  Hoerda  August  .10  S  S.  Grey  County .  August  8 

TO  HAVRE-LONDOxN 

S  S  Forsanger .  August  15 

From  Montreal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

fc.  S- Manoa  . July  22 

lor  freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

general  agents  Linuted  MAIN  4710 


Montreal  Grain  &,  Shipping 
Corporation  Limited 

1  Board  of  Trade  Building 

Grain  and  Freight  Brokers 

MONTREAL  -  NEW  YORK 


Tort  P.Tpresentettie 

The  W.  L.  Ritheson  Co..  Int. 
113  N.  Y.  Produce  Exchange 


Birset  PrtYwfe  Wire  to  Nevr 
York  Produce  Lxchange 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MOSIREAI.. 

S.S.  “ERROLL-”  July  22nd  S  S  "  MONTROSL "  Vug  2iid 
FOR 

XF3T  ZEA1.AM)  and  AI,STRA11A>  FORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


1 


FURNESS  WITHY  &  CO.,  LIMITED 

ISTE.A.MSHIP  OVYVERS  &  AGENTS) 

BEGULiii  SERVICES  OF  MODLB.Y  FREIGHT  STEAMERS 

,  FROM  — 

MONTRBAb 

TO  - 

Hull— leonclor*  &  An«we»'D 

(Ttoxb  PORTLAND,  ME.,  tc  HULI^in  Winter.) 

tWom  ST.  JOHN,  N  B.,  to  LONDON  fc  ANTW  ERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  E'REIGHT  STEAMERS) 

CANADA  .AJiD  MAXCHESTEK 
(PTeni  Montreal,  in  Summer.  St.  John,  N  B.,  in  Wbifsr.) 
Apply  to  : 

FCRJTESS  WITHY  *  CO.,  LIMITED. 

S  Board  of  Trade  Building  •  •  •  MontreaL 


TRAINS  -  HOTELS  -  TELEGRAPHS 

I  At  your  Service  from  Atlantic  to  Pacific. 

loiilnf!!*  men  os  the  t'ansdUn  Paeirie.  where  possible,  for  trarel. 
fcrfrelfht,  for  hotel  comfort,  for  prompt  despatch  and  dellrerf  »<’ 
telr^ains.  There  la  no  hlfber  standard  of  serrire. 

For  tn  formal  Ion  regarding  colonlaatlon  and  business  and  Industrial 
opeiilnga  In  aU  narta  of  Canada,  addreas  t  hief  tomnilasloner  il 
iofon baton  anduerelopment,  Montreal. 

CANADIAN  PACIFIC 


DIVIDEND  NOTICES.  ETC. 

BANK  OF  MONTREAL 


^JOTTCE  Is  hereby  ylren  that  a 
DIVIDEND  of  THTtEE  per  cent., 
upon  the  ]>aid  up  Capital  Stock  of 
this  Institution  has  been  declared 
ter  the  current  Quarter,  payable  on 
and  after  Friday,  the  FIRST  day  of 
SEPTEMBER  next,  to  Shareholders 
of  record  of  Slst  July,  1922. 

By  order  of  the  Board. 

FREDERICK  'RTLLIAMS-TATLOR, 
Oenernl  .Manager. 
Montreal,  18th  July,  1922. 


Tlie  Canadian  Bonk  Of  Conimerce 

Dlridend  >o.  142. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
paid-up  capital  .stock  of  this  Bank  has 
been  declared  for  the  quarter  end¬ 
ing  Slst  August  1922,  payable  at  the 
Bank  and  Ita  Branches,  on  and  after 
Fiidaj',  1st  September  next,  to  share¬ 
holders  of  record  at  the  close  of  bus¬ 
iness  on  the  16th  day  of  August  1922. 

By  order  of  the  Board. 

JOHN  AIRD, 


THE  FINAMCIAL  TIMES,  MONTREAL,  JULY  22,  1922. 


Fluctuations  of  Active  Listed  Securities 


Saturday 


Monday 


Tuesday  I  Wednesday  I  Thursday 


j  High 

j  Low 

j  High 

Low 

High 

1  Low 

High 

j  Low 

i  High 

[  Low 

lAsked 

1 

j  Bid 

Abitibi  P.  &  P.  Co . 

55 

54  3, 

5334 

55 

5434 

''  56', 

55 

('  56  >2 

56 

56 

56 

Do..  Pref  . 

1  55 

92 

91 

.\mes-Holden  . . 

2  ’  • 

•■>7 

0 

0  t 

2  ’  • 

0  1.. 

2 '  ■ 

Do..  Pref  . 

7  V, 

6’o 

6 

6 

6 

6 

6 

5 

.\sbestos  Corporation  .... 

67 

65 

67 

61  ’' 

65 

65 

66 ’4 

65 

66 

66 

66 

65 

Do..  Pref . 

82 

81 

82 

79’; 

83 

1  83 

.\tlantic  Sugar . 

24 

24 

24 

24  ■ 

2334 

2334 

25 

•24' 

24 ’p 

24Jj, 

25 

24 

Do..  Pref.  . 

.  .  ,  . 

37 ’4 

37 

36  ’5 

36  ’ , 

37 

37 

38 

38 

38'.. 

37 

Bell  Telephone . 

Ill 

1103, 

111 

no 

111 

111 

in 

111 

in 

in 

111 

Brazilian  T.  L.  &  P . 

47 

46  3,' 

48 

46’4 

46  1^ 

46 

46 ' 2 

46’4 

46'i, 

46  ’ 

46 

Brompton  . 

.  , 

32’4 

30’., 

31  1,0 

31  '-0 

32  3  8 

32 

32’., 

32  < 

B.  E.  Steel  .  . 

11  's 

11 

11  '8 

11 

11  ’4 

11  ’4 

11 

11 

Do.,  ist  Pref  . . .’.  .  . 

. 

Do..  2nd  Pref  . 

.6034 

30  >2 

31  ’2 

30 

SI', 

31 

31  '4 

30’2 

31  '8 

31  ’s 

■  .31  '2 

30< 

Can.  Car  &  Foundry. ... 

07 

2T 

27 

26 

52 

52 

52 

52 

55 

55 

Canada  Cement  Co . 

68 

67’., 

67  ’ 

67  ' ., 

68'. 

67’-. 

67 

68 

68’s 

68 

Do..  Pref  . 

96 

96 

96 

96 

96 

96 

" 

Can.  Converters  . 

83 

82 

82*0 

82  '  -2 

.  . 

Can.  Cottons . 

95 

95 

. 

Can.  Gen.  Electric . 

83  ' 

83’, 

84 

83  n 

84 

84 

Ad 

Ri 

84  >0 

84 

Can.  Steamship  Lines  . . . 

20 

20 

2D 

Do.,  Pref . 

51 

51  *4 

52  '  ■> 

52 '4' 

51  '2 

51  1. 

"50’., 

50  ’  0 

51 

61 

51 

PLAYER' 

NAVY  CUT 

CIGARETTES 


Con.  Mining  &  Smelling. 

Detroit  I’nited  Ry . 

Dominion  Bridge, . 

Dominion  "Canners . 


k  General  Manager.  Dominion  Glass,  Com  ...' . i . ' . ' . , . . .  671 

—  '  ,  — .1-  Dorn.  Steel  Corp.,  Pref. ; .  . 1.  ..  ,  ....  ..  !  74-' 

MONTREAL  TRAMWAYS  IS  MS?.,' '  I”. ! 

COMPANY  ‘"SrT.r”'’ . '  >.,i  -  , .  . :  “  : . 


Dom.  Steel  Corp.,  Pref... 

. 

74  3j 

Of  *4 

71  3  . 

. 

.  -y 

'  a 

Dominion  Textile . 

Do.,  Pref  . 

no 

. 

lOOij 

160 

no 

159 

109 

159 

159 

159 

159 

159  ’-4 

I59’a 

. 

. 

Howard  Smith . 

Illinois  Traction . 

69’., 

67 

69'  , 

65 

69 

35 

69 

35 

69 

69 

69 

Do.,  Pref  . 

78'., 

78 

::::: 

mUPKVn  NOTICE. 

Notice  IS  hereby  given  that  a  Divi¬ 
dend  of  Two  Dollars  and  Fifty  cents 
iSISi.odi  per  share  for  the  quarter  end¬ 
ing  SCth  June.  1922.  has  been 
declared  upon  the  paid  in  Capital 
stock  of  the  Company,  to  sharehold¬ 
ers  of  record  the  21st  day  of  July, 
1922,  at  *  o'clock  p.m..  and  payable 
on  the  1st  day  of  August,  1922. 

By  Order  of  the  Board. 

PATRICK  DCBEE, 

Secretary-Treasurer. 

July  14th.  1922. 

Gillette  Safety  Razor  Co. 

The  Board  of  Directors  have  to¬ 
day  declared  a  quarterly  cash  divi¬ 
dend  .of  $3.06.  payable  from  the 
office  of  the  Old  Colony  Trust  «  om- 
pany,  Boston,  Massachusetts,  on 
September  1st.  1922,  to  stockholders 
of  record  at  the  close  of  business 
August  1st,  1922. 

FRANK  J.  FAHET, 

Treasurer. 

Boston.  July  12th.  1922. 


Gillette  Safety  Razor  Co. 

The  Board  of  Directors  have  to¬ 
day  declared  a  stock  dividend  of 
fiCe,  payable  from  the  office  of  the 
Old  Colony  Trust  Company,  Boston. 
Massachusetts,  on  December  1st, 
J922,  to  shareholders  of  record  at 
the  close  of  business  November  1st, 
1922. 

FRANK  J.  FAHIIT. 

Treasurer. 

Boston,  July  12th,  1922. 

Belding  Corticelli  Limited 

DlTIDEMl  NO.  .31.  ! 

Notice  is  hereby  given  that  on  the 
Preference  Stock  of  this  Company, 
the  Directors  have  declared  a  Divi¬ 
dend  of  payable  on  the  15th  of 

September  to  Shareholders  of  record 
at  the  close  of  business  the  1st  day  ; 
of  September,  1922.  j 

By  Order  of  the  Board.  ! 

P.  R.  KFINNEDY, 
Secretary-T  reasure.r, 

lominion  Bridge  Bompany, 

lITflTU). 

DTTTDEMt  NOTICl:.  j 

A  Quarterly  Dividend  of  One  per  j 
cent.  (l%i  has  been  declared,  pay- 1 
able  .August  15th.  1922.  to  Sharehold-  j 
ers  of  record  at  the  close  of  business  j 
on  July  .31sl.  1922. 

By  order  of  the  Board, 

R.  MONTAGUE  DA5T, 

‘  Secretary. 

Montreal,  Jul^'  19th.  1922. 


ST.4>DARI>  MINING  Ql OT.4TIO.\'* 
iold;  4>l..  Bid. 


xo . . 

Laurentide .  .... 

86'  . 

1 

86 

87  ’  8|  86  ■ . 

’S7  ■ 

1 

87  ,  87 

87  87 

Lyall  Construction  Co. . . 

46 

46 

18’, 

46  48’., 

48 'A  50 

48 '2 

Macdonald  Co . 7 

-  i2ni 

-  12 ’'2 

12' '1  12 

Montreal  Power  Cons, . . . 

<12  '  '0!  91  1'^! 

94% 

92  '  ■)  95 

94 '4  951., 

95 

Nat.  Breweries  . 

54 '2 

54 

54  ’  0:  53  '  . . . 

54 

54 

Ottawa  L.  H.  &  P.  Co .  .  . 

86 

86 

Price  Bros  . 

40 

40 

42 ’  o|  40  40  1  40 

41  '4 

40'4  41 

40 'H  41 

40*4 

Quebec  Ry . . 

27 

0- 

27*4  26 ’.0,  2884  27*4 

28 

28 '4  28-% 

28  1  28*4 

28% 

Riordon  P.  &  P.  Co . 

1084 

To  34 

10*4  10 '5  n'4  n 

11’., 

"'4  . 

. .  . .(  11  ’ , 

10  '  •> 

Do.,  Pref . 

17 

16  ‘.2 

Shawinigan . 

104*4  103  M,  104*4  104*4 

106’, 

1043;  107 ’4 

107  .  107 ' 2 

107’4 

Spanish  River . 

95 

95 

87’.,  87',  87  87 

87*4 

87  1  88 ’'i 

88 ’41  88 ’  2 

88'4 

Do.,  Pref . 

95  i  94  95 '2  95 

96 

95  97  ’i 

96  ’2!  07 

96*4 

Steel  of  Canada,  x.d  .... 

74 

733,4 

7  5  '^i  72  . . . 

74 

73'  .,.  74 ’4 

74  !  74'., 

74  '4 

Do.,  Pref . 

. (..  ..  ; .  1 . 

97', 

Toronto  Ry  . .  ... 

So 

84% 

86%;  84  86  1  85 

85  ;  87 

86  j  ,88 

87*4 

Tucketts  Tobacco,  Pref...' 

:  '  •  . 

1 

.  90 

90  1  90 

Twin  City . . . 

:  ' 

54 

54  . 

Wabasso  Cotton . 

77 

77 

77  Vi  77  . ' _ 

77  '  78 

77 

Wayagamack . 

53 

52  *  0 

53  52  1  52  .  52  I 

* '  '  1 

54  54 

53*4 

fta  i.«i 

l.e, 

Wopds  Sifg . .' 

i 

.  71 

71 '  1 

Finest  Workmanship 


NEW  YORK  STOCK  FLUCTUATIONS 


JO /or  20^ 

^so  m  packages  cf  20 
and  in  Hns  of  30  &  100 


(furnished  by  Shearson-HtmmlU  4  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


uly  11.13^2  uly  It,  1322 


Gold; 

Atlap:  . .  ,  •••.  • 
\pe.x 
‘Baldwin 
*  Dome  Lak».  . . . 
Dome  . 

Gold  Reef  . . . 
G.  Murray.  ... 

Hattie  . 

Hunton 

Inspiration  .  . , . 
K**ora  . , . .  • 
Kirk  I.akf 
Lake  Shore.  . . .. 

McIntyre 
jMoneta  ...... 

Nowrav 

F.  V.  N.  T.d,. 
F.  Crown 
P.  Tisdale.  . 
Preston  .  . . , 

Schura  G.  M. 

,T  Hushes  .«•. 

Th.  Kri«t . 

WaVenda  .... 
W.  Dome  ... 
Wasapika  .. 

W.  Tree  ..•••« 

W  Hrsr  . 

Silver: 

Adanac  . 

Bailey 

Beaver  . . 

r aatle  Tr  . . 
Cnniasas. 
Gifford  .•••« 
Gt. North...... 

La  Roep 

McKin  D . . 

Min  Cup.  ...... 

Nip'ng  . . 

Opnir . . 

{Peter  L.  . . .  , 

Sil  Leaf _ _ 

Temiak  .  •  • .  • . 
■•"’rathe. . . .  .  •  . 

Otl  And  Gas: 
fV'ac.  Gae . . . 


Ailia-Chalmera  . . 

Ana.  Agri.  Chemical . 

.\m.  Beet  Sugar  . 

Am.  Bosh  Magneto . . . . . . 

Can  . . . . 

Am.  Car  &K  . . . 

.^m.  Cotton  Oil  . . 

Am.  Dr.  Syndicate  . . 

.\m.  Hide  &  Leather. . . 

Do.,  Pref . . 

.^m.  Ice  .  . . . . . 

Am.  Inter.  Corp . . 

.^m.  Linsecrl  .  . . 

.^m.  Locomotive . . . 

Am.  Ship  &  Com . . 

Am.  Smelting . . 

.\m.  Steel  Foundries . . . 

Am.  Sugar .  . . 

Am.  Sumat.  Tob . 

Am.  Tel.  &  Tel . 

\m.  Woolen . . . . 

Anaconda  Copper . . . 

.\tchison  ..  . . . 

.^tlantic  G.  A-  W.  I . . 

Baldwin  Ixiro . 

Balt.  &  Ohio . . . 

Bethlehf  m  Stnel  » B)  . . 

Brooklyn  R.  T . 

( 'alifornia  Pet  rol . . . 

< 'anadian  Pacific . . 

Centra!  Lf  ather . 

f Vrro  de  Pasco  ,  . . 

Chandler  Motors  . 

Chicago  M.  Ar  St.  P . 

Chicago  Rock  . 

Chile  Copper . . . 

t^hino  tlonper  . . . . 

Colorado  ruei  . . 

Consolidated  Gas.  . . 

Continental  Can . . 

Corn  Products . . . 

Crucible  Steel  .  . . . 

Cuba  ('ane  Suga^ . . 

Columbia  Ga^  . . . . . 

Findicott  J  . . . 

Krie  Railroad  . . . 

Famous  Players  . . 

Freeport  Texas . . . 

General  Electric . . 

Genera  1  M  ot  or? . . 

Itoodrich  . . . . 

Great  Northern  Pref . . 

Great  Northern  Ore . . 

Gulf  States  Steel . 

Inspiration  Copper . .  < 

Tnternat.  Harv.  N.J . . 

Internat.  Nickel  . . . 

Int.  Merc.  Marine.  . . . 

Do.,  Pref . 

Tnlcmat  Paper  . . . 

Kelly  Springfield  .  . . 

Kennecott  Copper  . ...., 

Keystone  Tire  &  R . . 

Lackawanna  Steel . . . 

T/ehigh  Valley  . . 

Mexican  Petrol  ..•••.  . . 

Miami  Copper  . . 

.Mid  vale  Steel  . 

M.  St.  P.  &  S.  S.  M . . 

.Missouri  K.  and  T . . 

Missouri  Pacific  . . . 

National  Enamel  . . 

National  Lead  . . . 

Nevada  Consol  <-op . . 

New  Haven  . . . . 

Northern  Pacific  . . 

Pan.  Amer.  Petrol 

Pennsylvania  U.  R . 

Pere  Marquette  . . 

Pierce  Oil  . . . 

Puma  Sugar  , . 

Pierce  Arrow  . . 

Pittsburg  Coal  . . 

Pressed  Steel  Car . . 

Hay  C’on.  Copper  . . 

Reading  . - . 

Republic  Iron  A'  S  .  .  •  . . 

Royal  T>utrh  . . . 

St .  T./oui'!  A  S.  1*  . 

Sinclair  Consolidated . . .  *  . . 

^uthern  Pacific  .  . 

Southern  Railway . . . 

iDo..  Pref . 

Sgfromberg  Cr... . . . 

Studehak<‘r . . . . 

Tennessee  Copper . . . 

Texas  Oil  . . 

Texas  Pacific  .  . . 

Tobacco  Prod..  C  o . 

Union  Pacific  ' . .  v.  »•« . 

United  Retail  Stores 

U.  S.  Indust.  .Alcohol . . 

U.  S.  Rubber . 

U.  S.  Steed  .  .  .  . . . . . 

Do.,  Pref  , .  ^ . . . 

Utah  Copper . 

Vanadium  ...» . 

Wfstinghouse . 

White  Motor  . 

Willys-Overland  . . 

Wilson  Packing  Co . 

Worthington  Pump  . ; 


NEW  YOBh  n  RB  PRICES 

s.  Bid 


Net  Change 


.Mberta  Pacific  G  rain  7'‘r  Pref.  . ,  M7 

.\mcs  Holden  Tire  7%  Pref . 

_ _  no..<’ommon  . . 

•”8^  Argonaut  Gold . 

^  Belding  (’orticelli  7' 0  Pref . 

.J  Do.  .Common .  21 

*  *  Brandram-Henderson  7^^  Pref .  , 

^  ■  Do.,  Common  . 

“  Canadian  Connecticut  Cotton  8^",, 

**  2  Pref.  8''^  in  arrears  . 

.  Canadian  Con.v>Hdated  Felt  7*^ 

.  Pref.  52*2%  in  arrears  ••  •• 

.  ■  Do.,  ('omraon  , . 

,  Canadian  Weslinghouse  8%  Com- 

.  *  mon  .  .  .  110 

’ Corkshutt  Plow  7'*;  Pref.  5 
«  in  arrears  Pay.  1  x.d.  U  c  .  . .  tfi 

'*  *  Co.egrave  Breweries  ..  .5 

Ctiban>Canadian  Sugar  8%  N.V. 

la"  Pref.  in  arrears  . .  29 

Do..  Common  ...  .5 

Dorn.  Power  A  Trans.  7'^'t  Pref. .  , 

Do..  Common. . .  *22 

is*  Drvdcn  Paper  .  . •  15 

Dunlop  Tire  7''r  Pref  . 

Ka«t  Kootenay  Power  Com  .... 

.  Frontenac  Breweries  .  .  .'’lO 

Famous  Players  8' ©  Pref.  and 
'*y:3  Common  ,*),'» 

o,  *  Goodyear  Tire  7^c  Pfd.  lh*i%  in 

“i*  arrears.  8:t 

Gunns  Lid.  7',  Pref.  in 
,7^  arrears  fiO 

Hollingrr  Consolidateil  (iold 

^  *  Mines  13%  .  9  3' 

Home  Bank  7'v  .  . . 

,  Imperial  Oil  12'^f, .  .  1'2*f 

7,*  Imperial  Tobacco  Canada  t>\ 

i'®  Common  . 

Laurentide  power  81. 

'j7^  Lo'ws  Thoatre.s  Metro.  l*'c  Pref. 

a,  8*4  %  in  arrears . . 

Do.,  Common  .  .  ... 

J  Lwws  Theatres  Montreal  7% 

,17.  Pref.  5'i  in  arrears  . 

7?  Do.,  Cfimonon  ...  .  . . , 

3s  J  I..oews  Theatres  Toronlti  7^, 

|g  Pref.  5 ‘4 'V  in  arrears  . 

1*  Do.,  < 'ommon . 

**  .  Loews  Theatres  Ottawa  7%  Pref. 

'•*  !  15*4  %  in  arrears  . .  39 

I  Do..  Common  ! 

*  I  L.  R.  Steel  Units  (2  Pfd.  1  f’<»m  , 

ft  1  Realty  Com. )  . . .  .  8,'» 

I  Manitoba  Power  Com  . .  13 

7^  Marconi  of  Canada  .  , .  I  90 

24  Mtl.  ("ityAr  Di.strict  Bank  in'*,  1H7 

,  National  Brick  Pref  .  3li 

*  I  >0.,  Common  . <> 

North  American  Pulp . 

,  *  Provincial  Bank  9^^  .  .  . 

7*  UiordonR%  Preferred  iNew»  10% 

0**1  in  arrear* . Ifi 

1  Do..  Common  'New) . 

ji*  Robt  Simpson  6%  Pref  8  1 

*  ,  *  \‘'.aguenay  Pulp  A*  Power  6'"f  P-ef 

*  1 in  arrears . 

Do,.  Common .  D 

g  *  Southern  Canada  Power  6%  Pref.  ... 

I  Tto..  Common  . 

11.  Sterling  Bank  8%  x.d.  2%  .  .  19! 

*  Tram.  Power  .  .  .  19 

Western  Grocers 7'‘o  Pref  ■'*’< 

1  Weatern  Quebec  Power  7%.  Pref.  80 
Do.,  Common  ... 

2  *  Whalen  Pulp  A  Paper  7%  Prof 

f,  ■  31*2%  in  arrears .  .. 

4  Do.,  Common  . 


INVESTMENT  RETURNS 


.As  compilf*d  by  Oswald  &  Drinkwatrr,  members  '  * 


TORONTO  STOCKS 


'Am.  Hold  .  3 

I  Do.,  Prof . . . 

Atl.  Sugar  .  25*4 

:  Do..  Pref .  38 

^  Barcelona  . . .  8 '4 

1 1«  !  Braz.  T.  1 .  47 

•  B.  C.  Viih  .  28 

19 ' 2  B.  Emp.  S  .  11% 

■  •  :  Do.,  Ist  pref  . 77 

Do..  2nd  pref. .  *91  % 

.  .  Burt.  F.  N .  114*2 

I  Do..  Pref. . 114'^ 

I  C*.  Bread.  . . . .  3 

‘2h%  Do..  Pref  .  97 

:  C.  Car  F  . . 

*^•1  Do. .  Pref  .53 

-9  '  ('an.  Cem  . 88% 

•  ■  •  Do.,  Prof  . 95 

;  Can.  Fgs . 17 

.  I  Can.  S  L . 20*^ 

Do..  Pref  . 51*2 

-  (  an.  (J.  K  .  84 

Do.,  pref  . .. 

fi‘2  ,  Can.  Lor  .  75 

f>o.,  Pref  . .  87 

;  <  .  fC  U  . .  142 

89  j  Can.  Salt  .  . . . . 

.  ..  I  Cy.  Dairy  . .  125 

1  Do,,  pref,, . 99 

5  *-4  Cnniagas  .  1  30 

85  Con.  Smel . . . . .  25 

Con.«i.  (tas . . .. 

18  Crown  R*' . If! 

3  j  ( ‘rows  N . .. 

I  I.>om4‘  . 3075 

19  j  I>om.  Can  . .  35%. 

9  I  Do  .  Pref .  80 

1  Dotn.  Tel . 

fil  :  Ford  Mir  .  Jin 

12  Cioodvr,  pref .  H  i 

[  Kill  K  .  V9»  . 

P*  ‘  L.  Woods  . . . . 

2  I  I  )o.,  Pref . . . .  . 

liji  Rose  . -11 

90  I  Mackav  . . I'*- 

Do..  Pref .  87 

*2  10  1  M  IjOAi  .  . 

Do..  Pref . . 

3’  I  Meinlyri- . . 

~  Nip.  Min . . 5  ■■'> 

■■‘■'■J  I  N,  .S.  StI  . . 

118  I  Ogilvi.,  Prrf . . . 

Ont.S..  I’rpf  . .  33 

It  Par.  Burl  .  «<• 

1  1')  l>o..  Pr.‘f  .  90 

8t  Prnman.  . . .  .  .....  112 

Por.  Kico . . . 

2' 2  Prov.  Pap  . . .  82 

1^4  Do. ,  Prpf  . .  8(i 

82  Qua.  L.  H  . . .  28 '  ; 

3.y  Ilinrdon  ...  . 

Do  .  I’raf  .  17 

’3'4  Kogara  . . .  18 

81  Do..  Praf  . .  . . 

88  Saw.  Mas  . . .  10 

Do,.  Praf  .  .  .  .  30 

Shrd.  Wh  . . 

37 _  Do,  Pref, ......  . 

7  -J  Span.  Riv . . . .  . 

Do,,  Praf  .  . , 

i  Steel  of  C . . . .  7.8 

I  Do.,  Pref . 

Tor.  Rail . .  87 '< 


HEAVY  DROP 
IN  FEDERAL 
BANK  LOANS 


amounicil  In  .?  on  June  II. 

blit  on  .Inly  5  thosr  loans  hart  in 
(  it'a.sori  to  ? inS.STl’.hOh,  or  about  185.- 
Onn.OOo  in  Ihrco  yipcks. 

'I’tii.s  rpct’iit  slirinkaqp  may  bn  tem¬ 
porary  anrt  the  result  of  niid-ycar 
reiinirenionts.  Put  in  any  case  it 
appears  tliat  loan  rtefUlion  is  jiro- 
erertiiiR  much  le.ss  rapidly  even  if  it 
has  not  definitely  ended.  r)urinRl92l 
total  loan  leduelion  by  Federal  ITe- 
I  ,,  ,  I  serve  hanks  amounted  to  $1,494,773.- 

-New  5ork.  Statements  ol  leadinRL|p,|,  jippioximatelv  $125,000,000  .n 
(banks  tb,y,  make  week  y  to 

I  Vderal  Reserve  Hoard  show  y ’I’’- ,  „r  this  vear  total  re.liietion  amounted 
(crease  in  loans  and  diseonnts  miici^  .t  (S7;6S2.0(io.  nr  ahont  $162,000,000 
j  Mav  21  of  $l.i9  91  l.in’it.  In  '  "  i  „,|,nihlv ;  in  the  last  three  months 

he  weeks  ended  .May  21  these  loans  ;  . amounted  to  $132,022.- 

|lnerease(l  $,.,o00.ono:  net  ff'diietion  :  $U.O0O.00n  monthl.v, 

fdi*  tho  Ion  wf'oks  rnrlpil  .hint'  -K  is  _ _ _ 

i  'sinJfjar"^  . . .  m  URGES  “  EMPIRE 

loans  total  $2,52ti,l JO.onii.  .As  haiiksj  CIOOTI)  lOV 

represented  hy  the.se  fiqiires  have  rlKwl  I  ULIwT 

about  30  per  cent,  of  eoiinlry's  total  | 

hankimi  resoiirres,  it  seem.s  probable  |  ~  ~ 

that  total  loans  for  all  hanU.s  ha.ve  (  l.ond.m.~At  the  annual  .general 

been  reduced  about  . .  or  of  the  Hritsh  Fmpire  I’ro- 

ner  rent  diyers  Oraani/ation  held  last  month. 

“'Rertiietion  in  loans  for  tin  <ii>l  'I’airman  of  foiincil  Ben  14 

three  months  of  the  year  am . .led  .'N'’'«an  who  presided  said  a  Ih 

.  enro  ,•-!  ..no .  r  .i  i  ,  <>  eompos  te  nature  fit  the  party  in 

to  ff.'in.l.iul.noo,  for  the  last  '  >  ' "  p^^,'.,  j,,  ,„,p,,jal  Parliament 

oT/ne  Vn  ;  I  makes  any  flevelopnient  of  a  prefer- 

. .  These  riKures  imliealelh  I  „r  ,, 

the  process  of  deflation  has  not  hem,  nevertheless  a  mat 

fully  f  ompleted  hut  they  stronsh  ■  p,,.  eon«rat..lalion  that  the  prin 

siissesl  that  redi.efion  In  loans  is  at  ,,,„„>;h  its  present  application 

or  near  the  hollom.  This  . oneliision  „  j,,p  is  «enerally  accepted 

is  more  stroiiulv  siipnesled  by  lilt'  even  amoin;  the  holders  of  views  on 
fact  that  ffiv  ihe  first  si.x  monllis  of  fiscal  pnlicv  formerly  ronsiderert  in- 
1921  loan',  were  reduced  hy  report-  ,.(insi.  lent  with  it. 
in.2  memher  lianl.s  thi*  w  pii  i  aiiada  importinn  nearli  a 

last  six  months  redintion  was  $t'I  (hoiisand  million  dollars'  worth  of 


468.000  while  for  the  tirsi  six  months  i  fjQoija  froni  loreip:n  countries  annii- 
of  1922  reduction  wa-'  onh  $122.618,- ,  ;i||y  ;,rirl  other  dominions  and  eol 
OPO.  ifinies  .-ilso  ni.'klim  immense  pnr 

By  far  the  c:reaier  pari  of  the  re- ciiase.s  of  the  iirortiiefs  of  foreisp 


DiriDEXDS  DEfRAREI) 


Ltd  ‘  ..1% 

Vus. 

15 

July 

31 

Mon  .  L.  H.  &  r  ...  .  1  '4 
Bteel  Co.  of  Can  da 

•Vug. 

.\ug. 

1 

1 

July 

8 

Do..  Pref . .  1  ’4 

Au(f. 

1 

July 

8 

B.E.  Steel  Corp.,  Pref  .1% 

Aug. 

1 

Ju)y 

15 

Dom.  Steel  Cor  ..  Pref  1  % 

.Vug. 

1 

Julj. 

15 

Dom.  (Toal  Co..  Pref  1% 

AfR. 

1 

•luly 

12 

Penmanx  Ltd  2 

Aug. 

15 

•Vug. 

.5 

Internationa)  Producinj? 

4:  Refining  (To. 

Aug. 

1 

Jub 

19 

St.  Lawrence  Flour  Mills. 

Pref . 1% 

Aur. 

.)ul> 

20 

Do..  Com  1% 

Aug. 

.tulv 

20 

Karamietiquia  Power  2 

Aug. 

15 

•luIy 

31 

Montreal  Tramways  Co 

Aug. 

1 

.Iu).v 

21 

Bank  of  Mont  real  -T 

Sppt. 

1 

.luly 

31 

Brazilian  Traction  Light 

JL  P.Co.  Ltd  1 

.S»pt . 

•tulv 

31 

Dominion  Bridge  C  o.Ltd.l 

Vug. 

1.5 

.tu)y 

31 

<“aHada  Cement  Co.,  Ltd.  1^4 

Vug. 

Ifi 

July 

31 

Beidjng  Corticelli  Ltd  1% 

S»p*. 

15 

Sfpi. 

1 

17,.,  Allen  Dll  . 

Allii>d  Oil  . . . 
.Allied  Packing 
i  Alum  Mfg 
.Atlantic  Petr  .. 
.Ala.  Trac  . 


<  halmerfi 
Con.  .Arizona 


Guff.v-Gil!  - 

Herla  Mines  . . . , . 
•Asked.  Howe  Sound  .  . . . . 

Imp<yial  Gil 

45  International  IVt  . 

1  Int,  Cent.  Rubber 

1 4  .leromo  Verde  .  . . . . 

28  Kerr  I^ike  . 

5  Lyons  Pete 

13  Livingeton  Oil 

3  Magma  Copper ..  . 

3  Magna  Oil  . 

12  Met.  Pet . 

13  I  MidwefJt  . . 

17  McNamara . 

85  Mutual  Oil  . 


4  1  'jf  the  Montreal  Slock  Exchange.) 

-  2%  I  Div. 

4  1  %  j  Rat**  Price  1 

-  1  .Asbestos  . fi  65*2 

*  I  1  Do.,  Prf  f  .  .  7  83 

j  Bell  Telephone  . .  ,  8  ill 

-r  1  I  Brazil  . .  4 

—  U%  Can.  foment . 8  Yi8 

.  .  .  .  .  Do.,  Pref  . 7  9') 

%  Can.  (Converters .  7  82 

—  %  Can.  Cottons . 8  9J 

-i  Tg  Do.,  Pref  .........8  87 

. .  Can.  General  Electric  ,  fi  84 

.  Can.  F*ac!r:c  Railway . ,in  HO 

.  Dorn.  Bridge  .  4 

.  .  ,  .  Dom.  Coal  Pref .  7  77 

—  *4  Dom.  Glass . fi  ♦)?% 

—  *4  Do..  Pref  .  7  9i> 

. Dom.  Iron,  Pref .  7  74 

f  1*3  Dom.  Steel  Pref . H  75 

—  1*4  Dora.  Textih*  .  12  l.oOV 

2U  l^o-.  Pref  . 7  110 

-r  Howard  Smith  .  fi  89 

—  2  Do..  Pref  .  8  ini 

Lake  of  the  Woods . ,12  158 

^  1%  Do.,  Pref  . 7  113 

-  4^11  Laurentide  . 0  k7 

-  Macka.v  . fi  101 

. . . .  Mont.  Cottons  .  . . fi  8.3 

-  %  Do.,  Pref..  . . 7  104 

_  Mont.  L.  H.  &  P .  5  95 

.  Mont.  Tramways  . 19  159 

National  Breweries  (Par 

- -  Value  $25.) .  1  ’’I 

Ogilvie .  12  250 

Penman*  . 8  lio 

I  Do.,  Pref . 6  92 

Shawinigan.  . 7  107 

itV.*  Spanish  River . 7  8k 

iou  Do..  Pref . 7  98%' 

Steel  of  Canada .  7  71*4 

«5  Do..  Pref .  7  97% 

Wil  St.  Lawrence  Flour . 8  77 

gl  Wabaso  .  ....  4  78%* 

Winnipeg  Railway  Pref .  7  82*/^ 


i  Turkett  . . 

Tw.  City . 

teiur  i  W.  (,an . . 

P  JO  ^tnn.  Ry . 

?  iH  Bankx: 

K  70  Domm  . . . 

5  80  Imper  .  . 

7  80  Molsonf . 

8  .AO  Montrpal  . . 

8  .AO  Nova  Scotia . . 

ft  90  Royal  . . 

7  10  .Standard . . . 

7  10  Union  . . . 

;J  Trust,  I.uans: 

9  00  U«n.  Per . 

7  to  Hur.  *  E  . 

9  .50  '  Do..  20  p.r . 

8  00  !  Nat.  Tr  . . . 

7  . 50  T.  Gen.  Tr  . . . . 

6  40  Tor.  Mort  . 

^  Iq  Bonds: 

■7  Bell  Tele . 

5  C.  Bread . 

^  ^*2  I  Can.  Ora  . . ,  . . . 

2  22  1  C.  Stm  J^n  . . 

'  2®  I  (^'an.  IxKTO  . . 

e  n2  Dom.  Coal . . 

.  2/  Dom.  (.’an  . . 

b  Dom.  Iron  . . 

*  o2  Do.,  ars  B  . . 

f  2?  Penman . 

'  P.  Rico  . . . . 

^  t  Prv.  of  O . 

«  Ont.  Steel  P . . 

-20  . 

9  50  ■  - - 

?  20  y.  i:xc  han(;e  pric  ks 

5  20  Friday,  J'uly  14th  ...  . 

8  40  Saturday,  July  loth . 

I  Monday,  July  17th . 

I  Tuesday.  July  18th 
I  Wednesday,  July  19th . 


;  fluf.tion  in  foans  has  ht  en  i  ffeeteil  hy  ]  facioi  ies.  w  hile  we  in  the  Fnitetl 
liqiiidatinc  eDinmereial  nhllaanmis, '  Kinfiflom  efintinne  to  imrehase  gigan 
.'though  theri!  bar.  been  a  tnavyitje  iinaniities  of  food-.stnffs  and  raw 
■  I  shrinkage  in  hians  fif  government  '  inalet  iMls  frtmi  Hie  I'nifed  Slates,  the 
^  paper.  Invehtmenis.  on  the  other  Argf'niiiie  anil  .Northern  European 
I  hand,  have  inereaseil  rather  'imprer  ifinintries.  praeiiejilly  all  of  which 
glyniv.  I  fompete,  with  Ihe  firodnels  of  our 

i  "  Riiiik.s  Increase  lineN'nifiits.  |  Oversias  lanpire,  this  aiioraalou.s 
An  interesting  feature  uf  the  hank- ;  pusil ion  is  making  thinking  inen  of 
'  ing"  position  is  that  member  hank5,a;i  shailes  of  politifal  oiiiuion,  ask 
'are  acenmulating  inve.slmeiii.<.  .\c-,"'hat  is  wtoiig  with  British  eeonomie 
(  eumiilalion  has  been  in  progre.^s  fo''  Policy.  Ihe  dominions  aie  being 
I  a  year  and  a  half,  hut  seems  to  hi  , 'Iriven  to  lind  niaikets  foi  thtii  pio- 


1CII  fathering  momentum.  duee  in  foreign  eoiintrles,  and  to- 

174*:  During  all  of  1921  inve.stments  'h”  P’oducers  of  our  many 

1  owned  increased  $211,766.0(1).  for  Ihe  '  '•<>lonles  ari-  appealing  to  the 

'  first  six  months  of  this  year  they  in-  i  '"’P".'”'  Oovernmeni  for  la.r  freal- 
U’i  I  ereased  ahont  $8$9.000,ono.  yor  the  nten  in  respeel  of  their  development 
(fixe  weck.s  emhd  June.  26.  invesl-  '••««l«'anee  to  maintain  an  eeo 

ments  owned  gained  $334,..OO.nr,Tt,  '’^'s  ^nre  against  the  menace 

.  p  V  •  ’  ,  o  toreign  (rusts  and  eomhines  with 

or  aver  $90,0f  o.adO  more  than  the  in- ,  threatened.  Coneiir. 

114  crease  loi  all  "f  .-I.  .tacd  a”' I  „tiv  we  are  spending  about  twenty 
other  way,ih..  average  'nereaso  lor ;  stMa  per  antmiii  In  Tur- 

eaeh  business  l  a.v  in  4he  past  fiy; |  |.,,^  Palestine  and  Afesopotamia. 
weeks  amounted  to  more  than  $fl.-,  .,.,,0  ^vhole  forty-five 

fHip.OOn  while  the  aveiage  daily  ill- i  ^ Colonies  do  not  ask  for  such 
crease  during  19.1  was  less  thtin  p  sum  even  as  a  total  lotin  for  the 
eOO.OO'l.  I  development  of  their  vital  Industries. 

Following  lahlf;  .sliows  investments  |  |  helii've  (he  time  is  raiiidly  ap- 
held  hy  roinvrliiig  mcmbf'r  btinks  for  tuojiehing  wlien  ;i  poliey  of  ‘'Eniplri' 
Ihe  past  Iwf)  months  and  on  January  fj,.st'’  nmst  heeome  Ihe  foremost 
7.  192!  (last  three  figures  omitted) :  1  pi;,, ||<  j,)  British  statesmanship. 

I  .lune  May  24  Jan.  7.  '21  j  — - - - - - 


93-  'm  ’’ m:n  extend  operations 

lo^  79.-, ,770  .-dcw.)  2.7,5.v.  to  Montreal  field. 

. .  90  0(ii..rBt<8i.nnd  iKindii  2.:i04.747  2.2.58.5J7  I  90.1.. '04  'I'hp  brokerage  house  of  Simons. 

. .  $Me,%o%n7i  w7 13  274  013  with  offices  In  Toronto 

and  Boston,  are  e.xlending  their  busl- 
.  EXfHAXiE  PRICF-S  .\1I  investments  show  impre.“sive  ness  oiieratious  to  .Montreal,  having 

*'*1  , .  '  ]  32^?  inerease.8  exeeju  Vietory  notes.  Re-  taken  up  office  quarters  on  the  Can- 

17'th.’.',’,  I  i  32^^  tluction  in  these  is  due  to  the  faet  ada  I.ife  Building,  189  St.  James 

istt)  I  1-32%  that  the  Treasury  Department  litis  sireet. 

.  called  all  the  "^is  for  redemiition  At  the  moment  both  Mr.  H.  E. 

and  a  considerable  volume  of  the  Simons  tind  S.  H.  Agnew  are  on  the 
f  OTTON  t,xc  HAVt.h  PRK  E.H  434s  have  been  retired  through  ,iiir-  ground,  the  former  being  well  known 

*22*10  mt  -jirnom  fhase  and  exchange.  Increase  in  in  .Montreal.  The  firm  specializes  in 

218.5  2202  2178  2199  93  ’o'fl  investments  owned  in  tine  past  mining  stocks,  the  quotatiftn.s  In  To- 

Vni  V-tir  *‘*^*''  $1.1'!!. Opr,-  ronto  being  given  out  by  radio,  they 

2235  2249  2221  2238  Vs'”*  I Practically  half  of  thU  accu-  being  the  only  firm  having  this 

2218  2238  2208  2222  23  -.iKlatioii  has  been  eftecied  in  ili.t  unifiiie  sepvice.  in  force.  They  also 

22.50  up  30  riast  ten  weeks.  i  niililisli  thp  •■lnvpstnr<  Rntletln" 


40.5, 320  ?4,n7l,837  13.274,013 


KOBEIGX  t;X<'H.4N<.K  - 

NEW  YORK  .MONTREAU  I  !VKW  TOBk  f'OTTON  EXC  HAVt.E  PRK  E.H 


Demand  Catiles  Demand  Cables 


h 

7 

Nipinsme  Mirea 

..  r,'i 

6H 

Stirling  .  4 

iby. 

4  t9'5 

4  50*4 

% 

A 

Noble  Oil 

. .  20 

22 

France  ... 

.08415 

0840 

08.5.3 

.0864 

2 

5 

North  Am.  P.  &  P 

•  ”4 

2>4 

German V. . , 

00)9> 

4  0019* 

.001ft* 

2  .00I9*,* 

15 

47 

Ohio  Ranger . 

3 

9 

Italy 

Holland  , . . 

0464 

.0465 

04fiK 

.4069 

1.5 

IT 

Omar  Oil  . . 

..1  i-ifi 

I'k 

..3883 

,3«8« 

3ft21 

.3926 

3  7-18 

‘  V 
I3 

Pennock  Oil  . 

..  fih 

3 

Norway  ... 

.1666 

.166) 

.  1672 

.1677 

3 

rprfection  Tire  . . . . 

Sweden  . . . 

2595 

.2600 

.2«2) 

.2626 

8 

)" 

« 

Peerless  Motor  _ _ 

.58 

.37 

Belgium  .  . 

0794 

0785 

0803 

,0801 

1 

Philip  Morns  . 

187, 

I9U 

04 

•SO 

Switzerland . 

1920 

1025 

IftSft 

.  11144 

20 

20 

40 

Rav  Herculc.«  . 

Uicha'd  Texa^  . . . 

1% 

Denmark  , . 
Spain 

.215.5 

.1561 

2)60 

1556 

.2177 

2182 

1571 

2.1 

11;I6 

Skelly  Oi!  , 

. 

2*4 

t 

Brazil 

1375 

1380 

1388 

J393 

IN  I 

Superstition . 

.  . . 

..  2 

N»w  York  fundi  in 

Montreal 

grp  qij-> 

e(i  at  1  % 

Open.  Hijli  Diw  i  losing 

January .  2192  2210  2184  '2290  eom 

.Marcli .  2185  2202  2178  2199  93 

I  May .  2174  2180  2189  2173  irad 

i  July  .  2212  2227  2212  2228  'rad 

Octobe.' .  2235  2249  2221  2238  38 

I  December...  2218  2238  2206  2222  23 

Spot  Colton  .  2250  up  30 


v.ar  and  halt  amounts  to  $1.1'!’. OOf,-  ronto  being  given  out  by  radio,  they 
'eio.  Practically  half  of  thU  accu-  being  the  only  firm  having  this 
•.ii.lation  has  been  effected  in  ili.t  unitiiie  sepvice.  in  force.  They  also 


past  ten  weeks. 


luiblisli  the  "Investors  Bulletin" 


M'hile  loans  of  member  banks  con-  weekly,  the  four-page  pnbIicltHon.be- 
tin  le  downward,  loans  of  combined  Mug  devoted  to  up-to-date  informa- 


f  Tho  Financial  Tlntea  reaches  a  tm  le  downward,  loans  of  combined  ing  devoted 
I  dlB8s  of  people  who  are  Interejted  Federal  Reserve  banks  base  recent-  tion  regardin 


mining  field. . 


Swift  Int 
Stanton  Oil 


premium.  j  i 

'Quolatione  supplied  by  Union  Bank  el  Canada.)  I  lies. 


ly  di.splRved  ap  upwaid  tendency.  Re-  Copies  of  this  can  be  had  on,  appll- 
1  discounts  of  combined  system  cation. 


/ 
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YOUR  STATISTICAL 
DEPARTMENT 

Before  making  an  investment  you  need  the 
facts  from  a  thoroughly  competent  and  re¬ 
liable  source. 

We  maintain  a  thoroughly  up-to-date  STA¬ 
TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Clients  and  Friends.  * 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation.  • 

McCuaig  Bros.  &  Co. 

KSTABLISHKII  1808 

Membprs  nf  the  Montreat  Stock  Excftange 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


DISCOVERY  BY 
SMELTERS  MAY 
MAKE  HISTORY 


Gossip  of  the  Week  PAPER  EXPORTS: 

laui  ic  rni.iTiss.  j  FEATURE  TRADE  j 

The  Increasf'd  activity  in  public  lliaiff" 

.i1':tl«.s  is.sue.«  had  been  looked  for  PCPlBJT  llllyt 

I  the  local  market.  New  York  fH,l  vf*"  Ivll  JUIvt 


MAKE  HISTORY  REPORTFOR  JUNE 

■■■■■  ■  ■  aLso  ha.s  been  taking  more  interest  in  | 

— -  this  class  of  securities  lately  and  had  |  - 

May  Lead  to  Production  of  High !  Favorable  Balance  of  Over  Ten 

Grade  Iron  and  Bring  About  ""'oJaHy.  when'  the  demand  devei-  Millions  Constitute  Best  Show- 

Establishment  on  Large  Scale  oped,  there  wa.s  very  little  stock  to  be  ing  For  Month  Since  1919 — 

of  Iron  and  Steel  Industry  in  [found  and  prices  advanced  sharply  Greatest  Increase  in  Exports 

British  Columbia.  ,  because  it  was  impossible  Was  in  Forests  Products. 

_  I  stock  at  the  lower  level.  The  f'oat- !  _ _ _ 

Local  interest.s  in  (^  t’tt^o'idated  '  j"*  favorable  balance  of  over  ten 

Mining  and  Smelting  f'ompany  .  7  cnrill  nroportions  during '  shown  in  the  Canadian 

I  Canada.  Limited,  are  keenly  inter- |  «•  ah. vHy  M’iall  m 

ested  in  an  important  di.scovery  re-  |  ■  b  •  •  little  offered  on  the’  tviiich  has  just  been  issued  from  Ot- 

!  specting  the  possibilities  of  that  com-  ^hat  there  ^ ^e-  !  tawa.  This  constitutes  the  best  show- 
pany  in  relation  to  the  production  of  ^  "trJdiig  for  the  month  of  .lune  since  1919. 

high  srade  iron  from  the  ore  of  he  I  “canircs ‘in  *  and  fulfills  the  promise  of  last  month 

amoits  Sullivan  mine  from  which  j  One  of  .  m,r- '  favorable  balance  ehown  was 

lead  and  zinc  have  so  far  been  rccog-  |  connection  ^ hasl^b*^  first  since  December.  1921.  and 
nizocl  as  the  chief  product.  me:  the  past  \pai,  U  is  f.Uimen,  nasi  ju.  nointprl  tr»  an  onmiira'^iTie 

it  is  announced  that  the  company  |  been  the  additional  aniount  of  ^'•'’'jk  |  ®  trade  " 

by  using  an  electrolytic  process  has  that  has  been  purchased  by  o  ,d  '  Paner  Ksnoris 

fieen  able  to  make  this  iron  from  I  shareholders.  I 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
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ing  For  Month  Since  1919 — 
Greatest  Increase  in  Exports' 
Was  in  Forests  Products. 

A  favorable  balance  of  over  ten 


)  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ell  Eranches  and  New  York 


JOHNSTON  -■’WARD 


MOVTRUAf.  ftTOt;K  KXCHANGK 
T  O  n  O  K  T  O  STOCK  K.XCHAXGIC 


j  the  pyrrolitic  gangue  of  the  Sullivan 
I  ore  at  Kimberley.  :  1 V  HAMlLKD  HEKE  warin"forf^‘' proV^^^^ 

I  According  to  .  .  ..  ay  ,  -pyippp  jj,  3  .ompletc  change  in  the  exporLs  tor  .lune  of  this  year  at  $20,-; 

f,™o"  Ti,  Jii.r;  I  liXS  7.™.iLn m.  n-rt.,-  .h...,,  ........s, ..  .nb  sn,2-j,9,« 

i  ron  could  bc^rol led  cold  to  the  fholi-  '  Toronto  was  looked  in  the  same  month  last  ye«.r  Agri-  ; 

sand'th  part  of  an  inch  and  then  roll-  '  ii'^’  '  headquarters  cultural  proflucts  al.so  showed  a  con- ! 

cd  ovci  like  ihesc  issues  and  a  well-known .  slderable  improvement  with  toU)  ex- ! 

resVmbled  wrought  iron,  except  that  |  Toronto  Hioek  1 

it  was  the  purest  form  known.  i  «ne  of  its  members  on  the  Board  of !  58,  a«  compared  with  |24,-  ' 

„  J  ,  ,  ,  Dlrectom  of  the  big  telegraph  com- 1 897.3U7  In  the  .same  month  last  year.. 

Found  Iron  Industry.  :  There  was  a  c^msidei-ably  falling  off 

If  we  can  devcl^op  this  process  I  [/,iring  the  past  <  onple  of  years,  I  in  the  exportatton  of  iron,  steel,  other  I 

eommerclally,  said  Mr.  ’  jj,  ^.pyp,.  ,|,i^  Toronto  interest  has  '  ores  and  non-metals  as  compared 

"we  will  be  getting  about  every  bing.  ,  of  and  on  ,  with  .func  of  1921. 

n'ine”*^  (he  recent  movement  from  around  60,  |  Imports  for  the  month  of  .fune  are 

..  Montreal  had  added  very  conBider-  about  four  millions  greater  than  in 

r ,1"  ,  -  ;r„r.5  : 

to  be  the  loimdatlon  of  an  iron  and  ,  .  camo  .....nth  i-j...  ..non  1 

steel  industry. ■'  states  .Mr.  Thomson.  ISfiES'lOS  ABIAM’E.  ‘  thror  mnnth  1  a  .h  ' 

,  ,  J  .u  .  ....  roi  the  three,  months  ended  with  ' 

ni’”/  P'*'*  Piocess  to  (..  -,.[,0  advance  in  Asbe.stois  Corpora- '  ,1, me  the  debit  blaiice  U?  but  $2,661,-' 

HiayiocK.  ...  ,  seeiiritic.;  is  attributed  to  the  323.  as  compared  with  $30,016,652  at  ! 

menK^bi  the  helief’i!?  nvPt/ ^  the  end  of  the  same  period  last  year.  I 

ments,  in  the  belief  of  pi.u  tical  iron  market  was  declining  Asbestos  i  following  are  the  exports  and  im- 
and  steel  men.  and  when  he  i.n-  attention  and  on ;  ports  for  -fune  and  fw  V,I?e ! 

noimeenienl  nf  the  (onsolidafed  s  .hn-  i.oii  in  he  nfferori  I  '  .u  j-  lorce 

l.-.»esl  a,-hieve.menf  .1  the  I  P'’  '  ^^ding  with  .Time,  with  OOm-  ' 


Paper  Exports.  | 

The  greatest  increase  in  c.xports.  i 
over  figures  for  the  same  month  last  i 
year,  was  in  foresi  products,  with  | 


Head  Office: 


171  St.  James  Street 


MONTREAL,  OLE. 


HA1.IPAX,  N.S. 

SHERBROOKb 

I.ONDON 


MONCTON,  N  B.  SYDNEY,  N.3. 

ST.  JOHN'S,  NEED. 

KINtiSTON  TORONIO 


Ilirf.cl  Wire  Connertioni 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


ISartland  B.  MacDougall 


Robert  E.  MacDougall 


I  it  was  the  purest  form  known.  i  ^tie  ot 

Found  Iron  Indiistr.v.  I 

"If  we  can  develop  this  process  !  ‘ ' 

[  eommerclally,  ’  said  Mr.  Bbaylock,  ' . 

"we  will  be  getting  about  everything,  ,  ti'’'''y)[ 
hut  llie  squeal,  from  the  Sullivan 
mine.”  the  rec 

"If  the  magnelites  and  hc.matiies  , 

!  are  not  to  be  found  in  sufficient  ex- ;  .p  !,? 
;  lent  in  British  Columbia,  there  a  re  |  * 

1  surely  enough  deposits  of  pyrrolite  j  ‘ilbio.st 
■to  be  the  loimdatlon  of  an  iron  and  | 
j  steel  iiidiisf  ry."  states  .Mr.  Thomson.; 

;  who  suggc.sted  the  piocess  to  S.  C.  j  •!■[,,, 

I  lion  sf 

These  arc  two  Important  develop- 
I  ments,  in  the  belief  of  practical  iron  m; 

I  and  sled  men,  and  when  the  an- | 

I  noimcenienl  of  tlie  Consolidated’s  ! 

I  latest  achievement  was  made  at  the  | 


.MCSI,  acnicvcrncni  was  maue  ai  .nr  ,  m  order  lo  find  buvers.  parisons: 

I  international  rn  ning  convention  held  ,  reached  levels  which 


Members 

Toronto  Stock 
Montreal  Stock 

21  JORDAN  STREET 


Exchange 

Exchange 


recently  in  Nel.son.  .Nichol  Thomp-  ,  Vlaimcd  t 
,  son.  \ancouver  mining  authority  and  i„„.imslc  value. 
I  chairman  of  the  sessions,  remarked  ,  ..-u 

I  ihat  it  was  the  greatest  event  of  the  j  '  ace  saUs 
I  ronventlon.  i  .  , 

The  development  of  British  Coliim-  ; 


!  were  claimed  to  he  far  below  their  imp. 
intrinsic  value.  |  g^p. 

I  The  local  group  now  operating  In  ' 

!  them  ape  satisfied  that  there  is  a 

j  good  chance  of  the  present  dividend _ _ 

:  being  maintained  and  coriBidered  *ir 


■lime  1922.  .lunc  1921.  ' 
.$61,668,729  $57,643,618  ■ 

.$71,760..563  58,576,299; 

♦$10,091,831  $932,651  i 


TORONTO 


bias  iron  and  stcol  possi  >il  tos  has  ^ 

.  ,  *  1  1  f  a*  a-  I-  i  there  was  a  nossioi  itv  of  taking  hold  , 

I  occupied  a  preat  deal  of  attention  oi  '  ...  /  ,,*4-  l 

late  Iind  an  investigation  has  been  In  7^  «"d  pi  tting  them  to  higher 

[progress  fo  ascertain  the  extent  of  levels  than  had  prevailed  after  the|imp. 
the  province’s  iron  ore  deposits,  and  vneent  liginda  Ion.  Kxp. 


DOME  MINES  SET 
RECORD  FOR  JUNE 


NATIONAL  RAILWAYS 
REVENUE  DOWN  16% 


I  If  Consolidated  Smelters  has  solved 
!  the  problem  it  will  be  a  splendid 
[  thing  for  the  province  as  well  as  for 
!  the  company. 


HOW  ARII  SMITH  DOES  W  EEE.  j 

The  steady  improvement  that  has  : 
occured  in  the  price  of  Howard  Smith  I 


Favorable. 

Three  Months  Ending  ' 
.lunc  1922.  June  1921. 

p.  .  ,  .$17.5,485..557  $191,456,572 

1> . 172.824,234  161,409,920 

).  hal.  .  .$  2,661,323  $  30,046,652 


. .  . . .  . .  AEliOMA  STEEL  ORHEH.  [ 

I  This  is  not  ordinary  gcologbl  F  p^pp,.  common  reflects  the  larger  i  Saiilr  Ste.  .Marie,  Ont.  -  The  re- ■! 

,  work.  It  is  Biiid.  The  result  will  he  yoliime  of  business  company  is  now  i  cent  announcement  that  the  Algoma 

I  information  of  a  practical  nature  ,joing.  as  well  as  the  increased  con- '  Steel  Corporation  Inus  secured  e  18.- 
,  with  a  view  to  the  guidance  of  those  fjdcpce  in  its  ability  to  maintain  the  '  00(1  ton  rail  order  from  the  C.P.U.  ^ 

I  having  in  view  the  establishment  of  p,.p^cni  dividend  on  the  c.aiinion ;  mcan,s  that  the  rail  mill  will  be  re-! 

T  Tpn™  i7n  IS  H  I.  ’  immediately  and  put  into  full  ! 

I  ^  During  the  past  few  months,  it  is  operation,  the  work  will  give  cm-' 

i  i  :  stated,  there  has  been  a  notable  ini-  ployment  to  2.000  men.  and  will  re-  , 


- -  -  Ottawa.  -  The  Dominion  Bureau  of  j  having  in  view  the  establishment  of 

South  Porcupine. — Dome  .Mines  re-  ^ie-ii^iics  reports  that  Canadian  Na-jan  iron  and  steel  industry, 
duced  $351,531  during  June,  setting  tionaT  Railways,  in  April,  1922,  show- 1  T.  E.  Pooley,  representing  the  Brll- 
the  .second  highest  record  for  any  ‘"i  *  'i®vreasc  of  $1,491,092,  or  16  per  i.sh  Steel  Works,  Vickers  I.iinited,  ar- 
one  month  in  history.  Mill  handled  revenue,  compared  with  I  rived  on  the  coast  recently  to  look 


;ord  lor  any 
Mill  handled 


I  with  a  view  to  the  guidance  of  those  fjoence  in  its  ability  to  maintain  the 


dividend  on 


provement  in  the  demand  in 


1,036  tons  of  ore  every  24  hours.  April.  1921.  The  operating  loss  was 'into  the  prospects  of  establl.shing  1  p^, j,  3„,j  gg  ,,  result  the  com- 
Grade  of  ore  averaged  around  $11.25  for  the  month,  as  compared  branch  distributing  and  nianufactur-  |  p^pj.  only  doing  a  verv  much 

a  ton.  For  the  first  six  months  j  $2,636,639,  for  April,  1921.  log  plants  in  British  (.'olumbia.  bigger  hiisine.ss' here  in  Canada  but 


output  has  reached  total  of  $1,973,- 

000. 


OFFERS  PRKFERENI’E  STOCK  mcreaaed  operating 

>vf;ar-rite  textile  co. 

_  87.37  per  cent.,  for  April,  1922. 

Toronto.  — The  British  Industrial  .  _  _ 

nnhib.'^\*7?oiin’^*s’‘^’n^  (iENERAL  EEECTRIf  CO. 

public  ^17o,0U0,  8  p.c.  oiiniultitivp  i 

preference  Hhares  of  the  W’ear-Rlte  ^  .  non.  •  » 

Textile  Company,  limited,  c'arnin;^  Schenectady.  Although 
a  bonus  of  40  p.c.  common  stock.  orders  have  been  received 
The  company’s  plant  will  be  sit-  Schenectady  plant  ol 
iiated  at  corner  of  Elmplrc  Avenue  FIocYric  (  o.,  and  pi.actlcally 
and  Queen  Streel,  Toronto  and  will  been  s 


C.P.R.  showed  a  decline  of  J0.5  per  - — — - 

cent.,  in  revenues,  and  a  reduction  ofj  «•  vw  ■  nm 

3.5  per  cent,  in  operating  expenses,  |  I  NT  t  DMA  |  pAUpD 
which  increased  operating  ratio  from !  IB"  I  •■llll“  1*1  “I  Lit 
81.09  (ter  cent,  for  April.  1921,  to|  nnOITmtl 


POSITION  STRONG 


be  called  the  Empire  Mill...  The  steadily  progressing  to  nor- 

Wear-Rlte  Textile  Company  will  con-  Between  14.000  and  15.- 

fine  its  energies  mainly  to  the  woav-  000  are  now  on  payroll.  During 


SHOWS  STEADY  GROWTH]  New  York.—  International  Paper 
.Schenectady.—  Although  no  targe  j  Brst  and  rel'iinding  5s  scries  A  and 
orders  have  been  received  recently  !  B  of  1947  have  been  active  and  ' 
at  Schenectady  plant  of  General  ,  stronger  of  late,  reflecting  Improve- ; 
Electric  Co.,  and  practically  all  gov-  ment  in  the  Industry.  Ujt  in  .inly  1,1 
ernment  work  has  been  suspended,  j  series  A  were  convertibJe  Into  pre- 1 


;  Is  getting  larger  orders  for  delivery 
,  to  outside  markets.  The  company 
(  has  also  entered  upon  the  maniifac- 
'  lure  of  several  new  lines  and  these 
I  are  proving  very  popular  with  the 
!  paper  trade. 

I  HRA/JMAA  REPORT. 


suit  in  a  general  stimulation  of  bus¬ 
iness  locally. 


SEA  SLED  ISSUE 
ALL  TAKEN  UP 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  258 — 2o9 


Record  Gold  Production  I 
by  Teck-Hughes  i| 

AlreacLy  this  week,  we  are  reliably  advised.  Teck*  |j 
Hughes  has  produced  five  bars  of  gold  bullion  valued 
at  about  $70,000  and  it  is  expected  two  additional  bars 
will  be  run  within  the  next  few  days.  Gold  production  , 
figures  for  July  is  expected  to  establish  a  new  high 
record  of  approximately  $100,000,  ,j 

The  grade  of  ore  now  being  treated  in  the  Teck- 
Hughes  mill,  according  to  one  of  the  most  prominent  i. 
mining  men  of  Northern  Ontario,  is  running  so  high  in  ij 
gold  content  as  to  make  it  practically  impossible  to  || 
handle  in  excess  of  100  tons  every  24  hours  instead 
of  a  capacity  of  150  tons  daily. 

Drifting  along  the  high-grade  vein  east  and  west 
along  the  700  foot  level  is  reported  as  bringing  a  con- 
siderable  tonnage  of  rich  ore  into  sight  and  incidentally  ; 
adding  very  materially  to  mine  reserves.  A  continu-  ^ 
ance  of  such  company  earnings,  as  well  as  such  spec¬ 
tacular  mine  developments  at  depth,  appears  to  justify  ' 
a  substantia!  advance  in  the  stock  of  the  Teck-Hughes 
Mining  Company.  ii 

HAMILTON  B.  WILLS  &  CO.  i 

ItllNDED  1<»04  Limited  stock  brokers 

Wills’  Building,  90  Bay  Street,  Toronto. 

TEI-EPllONE  ADEL.MDE  .4680.  Ii 


fcrrpd  stock.  Both  .scrips  are  now  I  Ps-si  .vear 


-  Increase,  compared  with  the  same 

Developments  of  an  interesting  period  la.st  v.ear.  of  $169.14.5,  or  8.4 
character  with  reference  to  the  Sea  |  cent. 

Sied  Conipaiiy.  Limited,  have  rtikcn  1.  ’ _ _  _ 

(ilaco.  .StcpliPii  B.  White,  of  Bal-  SHORE  OIYIOENOS 

four.  White  &  (  o..  i.imitcd.  the  fiscal  EIKEI.T  'TO  BE  IX  REASEO 

agent.s  of  the  company,  h.-uim;  c.ublcd  Kirkland  Lake,-  President  Harry 
from  I.ondon  tliat  a  larse  tim.ncial  Oakes,  of  l.ake  Shore  .Minina  Com- 
hoiise  III  I.ondon  has  taken  up  prae-  pany_  ^tate.s  all  du<-’  consideration  is 


Interest  in  the  annual  report  of  Fonipaiiy.  Limited,  have  taken 

Brazilian  Traction,  l.iaht.  Heat  and  ktcplieii  B.  White,  of  Bal- 

Power  flompany  centred  more  in  the  l^oiir.  White  &  (  o..  i.imitcd.  the  fiscal 
staleincrtf  In  connection  with  qivi.  ' *■'’ (**^  Ibe  conipant,  h;u  ina  ('.ublcd 
bonds  than  actual  earnings  for  the  I-ondon  fliat  a  large  tiuancial 


mal  status.  Between  14.00b  and  IS.-!®”  ‘h®  same  basis_  and  at  eiirrent 
000  are  now  on  payroll.  During  Pi’ice  of  around  87  yield  about  6.05 


At  the  time  the  recent  dividend  of  'he  entire  balance  of  stock,  heing  given  to  the  question  of  en- 


Inir  or  fiirninir  varn  inir.  .irvii.  War,  as  many  as  23.000  were  employ- :  i"‘  lu  iimium..  ■  m-.v  ai^.; . .  .  . . . . —  .v’liin 

ing  or  turning  yarn  into  doili.  normal  total  is  about  ig.OOO. !  ®'’»ll»ble  at  l02Vj  ou  any  interest  date  j  be  redardiHl  as  a  regular  qiiariorly 

f  n  iioK’i'i  I  Much  radio  apparatus  is  being  i  weeks’  notiis'.  but  a  pur- ■  dividend,  placing  the  stock  on  a  1  . 

t.  IJ.  MJW  hl/l/  0>  RHIRH  '  manufactured.  This  work  wifh'®haser  at  present  level  would  make  ]  per  cent,  bsiiis.  in  the  annual  re- 

NORTH.  ME.MrO  I'OIVER  GO.  roiiline  orders  on  regular  electrical  ""'P'®  profit  in  case  of  redenitition.  !  port  the  directors  state  that  while  it  (.jj^n^e 
Toronto  -  At  the  annual  nieelln"  articles  and  machinery  promises  to'  Althougli  International  I’aiicr  fin- |  is  difficult  to  forecast  the  fiiture. 
of  Nortliern  .Mc.xicn  Power  &  DcvcF  beep  plant  bii.sy  for  rc.sl  of  the  .voar.  ■  ished  1921  wlib  over  $7.00(i,iino  net]  there  are  clear  indications  of  »"<'h  i 
o.i»ment  (’ompam  c  B  Powell  of  ^  hirge  order  or  two  would  resiil  in  |  'oss  after  all  charges,  it  still  had  a  |  such  an  improvement  in  general  con-'  ‘ 

Toronto  was  clccicd  to  the  Bo-in’l  of  .substantial  increase  in  number  of  , 'airpliis  of  $23,875,190.  This  com- :  dition.s  as  to  .lus’ify  the  resumption  i 
Director;  employes.  i  Pares  with  .1920  surplus^of  $32,818,-!  of  the  payment  ot  dividends.  As  a 

period  ended  Dpceinber  ’Hist  l‘l•’l  is  reported  that  the  shop  repre- !  "69  but  with  $22,262.16<  and  .$19,-  result  of  this  statement  the  Street  ’j, 

was  diil7 adopted  hrth®  shaiVl.o  plan  that  was  defeated  [  412.872  in  1919  and  1918  respectively,  t.akes  -he  view  that  the  directors 

ers  and  oilier  roiilinc  hiisincss  Ir  ins-  months  ago  w  hen  it  was  put  to  j  Last  year  was  a  hard  one  for  paper  would  not  have  started  dividends  If  „ 

acted.  •  .  .  ■  .  yf,|p  among  employees,  will  (>0  !  companies  bnt  improvement  in  oper- ;  they  did  not  feel  fairly  confident  that , 

As  general  conditions  in  Mevien  brought  up  again  for  another  vole.!  jations  .so  far  this  year  is  remarkable,  i  (here  was  going  to  he  a  fair  chance'  woVklni 

baCe  ;rea„  impro'vo"  during  ‘  "i'le  ’  -  “  -  -  j  j tr.on:"  dav  8?  p  ^  0^."  (.’"ion  '  1  " 

past  year,  the  directors  of  the  com-  >4TAR  HEEIN'ERIE.S  Ipl.  'i,  „  ‘  l.2('0-ton  ,  ,ar  pp^ods.  They  hi 

pany  state  operations  will  show  satis-  OKl’irERS  ,1|EET  MONTREAL  u  .  .  '  Tliecompanys  business  has  also  shipped 

factor, V  results.  President  W'.  D.  (’ommander  Benjamin  Brisroe.  of  I  jggppy^po^y is’  first  I  ten  *011  '  ronsideraWe  expansion,  but  pmpher 

Boss  presided  at  the  mooting.  Detroit.  Michigan,  is  in  the  city,  eon-  :  3,',  p.-operties.  lenses  and  franchises  |  S  iT most  sSis  effect 

- -  -  I  ferrmg  witli  the  oflieials  of  the  Red  i  owned  or  acouired  siibieet  onlv  to  I  ^  °  S  ^  set  ious  Balfo 

RI’SSKEE  ROTOR  ('OMI’AN'V  'Star  Kefineries.  Limited,  of  which  ,  $075  p„p  nrior  liens  of  siibsidinrv  revenue  when  these  have  (?,],  repi 

OIVIOENOS  TORE  ANNI  AI,.!  ®®*"f’an.v  .Mr.  Bri.seoe  is  one  of  the  ppp^panjpg,  f,s  outstanding.!,':^*'’'  exchanged  into  Amenean  do!-^ingto( 

In  eonneeiion  with  ihe  resiimpllon  I  'i-nV  *  1  1  both  series,  are  less  than  $20.oii(i,ono,  1  _  _ _  _  and  dpi 

of  dividends  on  common  sto.  k  l^v  ^  ,  whereas  planta,  proiverties  and  wood-  ^  and  d  1 

Rns.sell  Motor  f’ompany,  it  is  an- j  l'* ,  ^  "I'  lands  are  valued  at  over  $6(1.0(10.000.  Tfinn  MOTHD  PO  OTT1 

noimeed  that  in  future  the  intention  ;  rtofi,  p,  ,  Earnings  for  three  years  J9I7-1919|  rU||U  IVIU  I  Ull  uU« 

of  the  directors  is  to  deal  with  divi-  !  s  r/j"r";u’  ‘l  .  •.  averaged  over  13  times  in-  ! 

dpnd  derlarations  on  common  at  lh<>  i  ,he  iiuento,  PANADA  PYPAN^IflN  ^ 

end  of  the  fi.seal  year,  instead  (.rl.^jn  o.'.p''  year  earniijss  were  eqnival- ■  OnnAUn  L  ArnllOlUll ;  pnny  f 

quarterly,  as  in  the  past.  i  orivt m  omr,  1  ,  ip  nfp  '"4®'®®'  ,  _ _  !  ®n^®fl  - 


price  of  around  87  yield  about  6.05!  '  per  cent,  was  declared,  the  Diree- 
per  cent,  to  maliirlfv.  3’hey  are  !  tors  did  noi  announce  that  it  should 


ed.  but  normal  total  is  about  18.000.  !  ®'’‘ll»hle  at  l02Vj  ou  any  interest  date  j  h®  regardiHl  as  a  regular  qiiarlerly  ,3,:,y  the' open  mar- '  T".pvpi  ip‘i?,r''fnpp 

Much  radio  apparatus  is  being  i  weeks’  notiii'.  but  .a  pur- ■  dividend,  placing  the  stock  on  a  1  pending  the  formal  application  the  40  )-foot  nith 

maniifaetiired.  This  work  wifh!®haser  at  pre.sent  level  would  make  ;  per  cent,  bsuis.  In  the  annual  re-  ^  ,he  .xLnt real  Stock  Ex”  i  r  thp 

routine  orders  on  regular  electrical  ""'P'®  Pmfit  in  case  of  redemption.,  port  the  directors  state  that  while  it  '..g,,,.  ^  ’  I  arrangements  to  continue  the  shaft 


employes.  I  pares  with  .1920  surplus  ot  $.!2.818,- !  of  the  payment  ot  dividends.  A.s  a  „  ^ 

11  is  rciiorted  that  the  shop  repre- !  "69  but  with  $22,262,167  and  .$19.-1  result  of  this  statement  the  Street 
.senlation  plan  ihat  was  defcaled  !  ■'42,872  in  1919  and  1918  respectively,  takes  the  view  that  the  dircetors 
some  months  ago  w  hen  it  was  put  to  j  Last  year  was  a  hard  one  for  paper  would  not  have  atarted  dividends  If 
vole  among  employees,  will  i)e  !  companies  bnt  improvement  in  oper-;  they  did  not  feel  faJrly  confident  that ,  ^3y 
brought  up  again  for  another  vole.!  iations  .so  far  this  year  is  remarkable,  1  (here  was  going  to  he  a  fair  chance' 


and  it  is  iinilerstood  that  the  issue  inr-rjng  the  mill.  Mr.  Oakes  states 
has  been  closed.  It  is  expected  that  that  the  next  few  weeks  woiiJd  be 
w  liin  a  shot  l  timi'  the  shares  w'lU ,  ppp.yp^p,j  enlarging  the  main  shaft 


change. 

It  will  be  remembered  thaJ 


.  from  the  pre.sent  depth  of  6(10  feet 
ered  thaJ  the  ,  to  the  300-fept  love).  3'he  develop- 
ptirehased  the  pjpjj(  work  of  the  past  year  has' 


po.-,u  ....a  a,.u  .,..0  ,aKes  me  view  mai  me  mreewrs  ^pjr  fjpg,  ,3^  boat-  a  38-foof  sea  ^ 

I.ast  year  was  fi  hard  one  for  pHiier  would  not  have  atarted  dividends  If  g.pj  „.3„  *up  ,  the  present  eapaeity. 

mpanies  bnt  improvement  in  oper- ;  (hev  did  not  feel  faJrly  confident  that  ,  ^av  j,'  understood  Ihev'iu'e*  /^he  vlew  is  taken  that  within 
...ions  .so  far  this  year  is  remarkable,  ,  (here  was  going  to  he  a  fair  chance '  J^Vklng  on  three  ad^tiona!  38  fo^  j  ' 

Inteinallonal  mills  are  producing  .  of  continiilng  'the  payments  nt  regu-|prg.  04  footers  and  60  dinghies  would  be  JP  sui  b  a  positton 

Mo, IK.™  Iina.r  wbloh  bond,  .vo.-o  I  ..HZ  ’."'PI'T!  “.'*2®'  !  «<■  it  i.  ovtdoji,  Ib.t  Iho  minn 


RED  STAR  REEIN’ERIES  1 1.100  tons  a  day,  85  p.c.  of  l.3on-ton  ,  periods. 

OKUrERS  .IIEET  MONTREAL  ^  .......  I  'Tli®  ®oiti1 


uiH  I.  All  I  u  .sti,  iiKiHiioniri.  also  nas  whereas  plant.s.  proi^erties  anil  wood- 
alined  in  the  I'iiy  to  take  u(>  his  lands  are  valued  at  over  $60.0n0.000. 
diilies  as  prodiielion  manager  of  (he  Earnings  for  three  years  J9I7-1919 


Red  Still-  Befineiii's.  Limited. 


inclusive  averaged  over  13  times  iii- 


Drring  the  year  ended  July  3isr.i„f  „,p  jjp^  ffpfjpppjpj,.  Limited. 
1922,  (iisinbutions  on  common  stork  ,, vim  are  installing  a  plant  for  the 


A.  S.  Ramage,  Bh.  D.,  of  Detroit.  .  terest  on  bonded  debt.  In  1920,  the 
Michigan,  the  iinentor  of  Ihe  Ram- '  banner  year,  earnings  were  equival- 
agp  i’roeess  of  nt  Hydrogeneration  .  cpt  to  over  35  times  interest 
of  I’etroleiini.  i.s  meeting  the  officials  . . . . . .  . 


totalled  t  per  eeiil.  In  Ihe  first.,,,- 
quarter  1-''i  per  cent.;  in  the  serond  fj, 
1  per  cent.;  in  Hie  third,  dividemi  |  ;,n 
was  passed,  while  the  fourth  (|Uiiner. j  iv 
a  dividend  of  1 14  per  cent,  was  de- 1  c, 
dared  by  the  directors  al  a  nieetiflg 
held  last  week.  (,| 

TYhether  the  common  stock  will  be 
maintained  permanentl\  on  the  I  per 
cent,  is  a  matter  whieb  will  not  come' 


(irndiietion  of  .siijier-gas  here. 


XLAIi.VU.X  h.XKAlTH.S  |  which  sobi  at  260  early  in  ,laii 

Piarnlngs  of  Alabama  Traction.  .  lias  crossed  44(1.  Stockbolders 


RflATfin  '  _ - _ —  j  Limited,  recently  fteeiired  on  the 

FORD  MOTOR  CO. 

0^  m  mm  m  m  Flgure.s  Covering  earnings  of  Df-ipapt.  was  exerdsed  last  week  as  a 

I  ANAllA  r  jf  PANVlilN  Light.  Heat  and  Bower  Fom-'ppguK  ,he  .second  payment.' 

Urinfiun  LiAl  ftiwiuil;  pony  for  the  fh-p  months’  period  amounting  to  $300,000.  As  a  result 

_ _  ;  ended  May  31st,  1922.  Indicate  satis- i  Qj  jhis  payment,  a  firm  ronfraet  has 

r  J  I  inrreasp  in  revenue  combin- :  been  entered  into  for  the  purchase  I 

Ford  5Iotor  Lorapany  of  (anarta.Iprf  with  decrea.sp  in  operating  expen- '  pf  this  property.  ' 

whieh  sold  at  260  early  in  .lamiary.  1  gpg  3^  compared  with  the  same  pe- i  The  balance  of  tbe  purehase  price: 
has  crossed  440.  Stockbolders  arelriort  of  1921.  Net  earaings  cover!  (3  to  be  paid  in  four  equal  quarterly] 


FDRD  MOTOR  CO. 
CANADA  EXPANSION 


17' ’I"  I  Fort  WlMiani.-With  thecomple-l  Net  ea,rn..$240.347  $186,031  $51,313 

cent,  is  a  mattei  whidi  will  noteome  ' „j-  ,,,p  ,  J  J  Po,.  twelve  months  ending  June 

up  or  consideration  and  decision  un-  storage  capa-  30th.  1922; 

111  the  cone  us.on  of  the  coming  r  s-  P  ,322  ,321  Inc. 

cal  year  1  a  dividend  is  'h®n  oe-  that  of  anv  other  port  in  the  Gross 

n  h'^Z  nLZnZilT  J  U1  "'4"  <•■  storage  capLcity  of  58.- 1  earn-  $4.039.9.33  IN.473.575  $467,358 

than  quarterlj  one  and  its  rate  wd  I  j4rsthis  Operat. 

be  dependent  upon  business  eondi-  ^  exps.  .  2.429.269  2,220.958  208.311 

tions  duTlng  the  previous  twelve  y,jnneapolis-St  Paul.  Stor-  - - 

age  capacity  of  the  32  elevator.s  at  in- 

- Fort  William-Port  Arthur  is  53,293,-  ‘'<’'"®-  •#2.510.1>64  $2,351,617  $259,047 

I—  .(.u- . smsssacss  I  r  <100  bushels. 

DiIDNFTT  ^  1  i  .■Je!'  & 


For  twelve  months  ending  June 


.$4,039,933  $4,473,575  $467,358 


— r'J  exceeding  $10,000,000,  when  son  for  1921.  as  follows: 

$iil,313|  the  company  could  get  along  wlthj  p(ve  Months  Ended  May  ’Jlst: 


$3,000,000.  [  1922  1921 

Production  for  year  ending  July '  Gross  earn . $689  034  $671,2721 

31st.  1922.  is  expected  to  exceed  last  opcr.  expen .  475.754  480.3551 

.vear.s’  output  of  46,832  vehicles,  and!  _ _ | 

may  break  the  1920  record  of  55.616. !  . $213,280  $190,917 


Export  business  heavily  exceeds  do- ,  p^nd  Int . 

-Ok.’Hl  rnestic  (Canadian)  sales.  Propor- 

tion  has  been  placed  as  high  as  3  or  ■  surplus  _ 

‘'59  04"  '*  Earned  on  com.. 

’  ‘  - - 1 - ;  Oper.  to  gross  . , 


HEAn-RARA  ELEFTRir  TO. 

EARNTNGS  FOR  YIAT,  1»'»2. 

Gross.  Net. 

Railroad . $  9.240.31  $  303.64 

Light  and  Power  12.029.40  5,986.07  I 


7.358 1  Miscellaneous . 


.$133,866  $113,559 

2.1  7.7 


RuRNtn.  ^ 
I/PORTEOUS 

1  &CO.  u 

STOCK&BOND 

BROKERS 

meum/fomteu  jnorsMeHMm 

USmStm,  MONTREAL. 

’tkcpbone  nwN  osbm 


(  .AN,  RYS.  EARNlN'(iS.  |  power  Co.  May  gross  earnings  wore 

C.P.R.  earnings  for  week  to  Julv  $1,057,916.  a  decrease  of  $12,201. 


HAYAN'  A  ELECTRIC  EARNINGS. 

Havana  E:iectric  Railway.  Light  & 


000  bushels.  -  SFGAR  CO.  AVTLL  Bl'lLP  1  _ 4 _ ^ _ 1 _  '  i-,  .  •  r.  -i  t  ■  t 

!  (  OI.IHBU  r..4»  EARSIXCS.  WIOJKM  Pl,iVT  SH0HTI.T.  C.AA.  RVS  E4RMM;S.  Mry  2™ 

STFsEL  PLANT.  i  York.  —  Columbia  0«.»  &  Toronto.— A  plant  cosUiir  in  tne;  c.P.R.  earnings  for  week  to  July  $1,057,916.  a  decrease  of  $12,201. 

L/ondon.  —  The  Lxmdon  Electric  June  g^ross  eamln^js  were  neighborhood  of  $800,000  at  Petrolia.  114  were  $3,185,000  against  $3,397,000  Final  surplus  was  $286,508,  an  in- 

Works,  Limited,  recently  Incorporat-  $1^299  454,  iaorea»e  of  $239,636,  ove^r  Ont..  will,  it  is  staled,  be  erected  for  same  wee^k  last  year,  a  decrease  crease  of  $79,848.  Rre  months 

ed  with  a  capital  of  $100,000,  are  the  same  period  1921.  Net  earnings  shortly  by  the  Peninsular  Sugar  Co.,j  ^f  $212,000.  gross  was  $5,459,542,  a  gain  of  $117,- 

startlng  operations  here  immediately,  available  tor  fixed  charges  were  Limited.  The  plant  will  have  a  sue-  Toronto.  —  The  gross  earnings  of  812,  and  final  surplus  $860,263,  a  gain 
It -will  have  a  fair-sized  plant,  with  a  $808,213,  increase  of  $124,398.  and  iug  capacity  of  600  tons  of  beets  |  (he  Canadian  National  Railways  for  of  $530,286. 

monthly  capacity  of  about  250  tons  surplus  after  charges  $882,501,  in-  every  24  hours.  Daily  output  wrill  |  fhe  week  ending  July  14  were  $2,096,-  - 

of  fabricated  steel  for  bridges  and  crease  of  $74,806.  For  six  months  approximate  200.000  pounds  of  sugar,  j  455,  which  was  $10,629  less  than  the  BUlilTH  EARNINGS. 

buildings.  ended  June  30th  last,  gross  amounted  - on t- n.-  r. m- 1  week  a  yeai-  ago.  The  Gross  passenger  earnings  of  Du- 

In  addition  to  the  Cabrloated  steel  to  $9,486,184,  an  Increase  of  $1,620,-  January  1  to  date  is  $55.-  luth-Superior  Traction  Company  for 

buslnese,  the  company  Intends  to  668,  crreT  sis  months  of  1921.  Net  STOCK  TO  BE  LISTED  HERE.  |  820,432.  which  is  $6,654,863  less  than  first  week  .of  July  totalled  $34,365, 
build  and  equip  a  large  warehouse  available  tor  fixed  chargee  was  $6,-  The  Goodyear  Tire  &  Rubber  Com-  !  tor  the  corresponding  period  last  compared  with  $34,373  in  1921,  a  de¬ 
fer  the  distribution  of  the  steel  pro-  84S.963,  increase  of  $667,942,  while  pany  (Canada).  Umlted.  has  applied  I  year.  crease  of  only  $9.  Gross  for  year  to 

ducts  of  all  kinds,  including  •truct'ur-  surplus  after  charges  and  available  to  the  Montreal  Stock  Exchange  for  j  Traffic  earnings  of  the  Grand  date  totalled  $875,875.  against  $9S('.- 
al  steel  shapes,  steel  pla-tes,  bars,  rtv-  f9r  dividends  amounted  to  $3,023,- 1  the  listing  of  $4,600,000,  cumulative  1  Trunk  Railwiay  System  tor  the  w«ek  366,  a  decrease  of  $54,491.  or  5.  9  per 

ets,  bmts,  nuts,  ste.  013,  Increase  of  $328,176.  preferred  stock.  ended  July  14th  were  $2,167.649 — an  cent. 


July  Funds 

WB  shoultj  be  yery  glad  r\f  the 
opportunity  to  mak#'!  sugges¬ 
tions  lor  tTv?  r«inN*C8inicnt  of  your 
.July  funds.  us  send  you  full 

particulars  of  several  .^ound  Corpora 
lion  bonds  at  prices  to  yield  from 

6.50%  to  7.75% 

I 

We  also  hav»»  s  carefully  ‘“implied 
^  Ds*  of  preferred  stock  Investments 
yielding  from 

'  6%  to  8% 

^  May  we  adtise  youf 

JOHN  STARK  &  CO. 

Eetablisbed  Menbrrs 

1870  Toffsato  Suck  Etebaaie 

Royal  Bank  Building,  TORONTO 


King 

Edward 

Construction 

PRFFKRBEP  AND  COMMON 

Bought  —  Sold 
and  Quoted 

ST0BIE,F0RL0NG&C0. 

Members  Toronto  Stock  Exchange 
10  King  Street  East 
TORONTO 

Bsintllon.  Brantford,  Kitchener 


A  Booklet  You  Should 
Not  Be  Without 

If  you  are  interested  in  Canadian 
-Mining  or  Oil  Shares,  and  wish  to 
have  at  your  finger  tips  the  com¬ 
plete  fac-ts  and  figures  regarding 
all  the  companies  in  Canada-- 
their  capita’izati'oa.  location, 
directors,  par  values,  dividends 
paid,  work  done.  etc.,  then  .vou 
should  send  for  a  copy  of  our 
ISd-page  "Mining  Hand  Book” 
While  they  last  we  will  send  one 
to  interested  i>ariies.  without 
eosit.  The  supply  is  limited,  so 
we  suggest  quick  action. 

Simons,  Agnew  &  Co. 

Members  Standard  Stock 
Exchange. 

MeKINNON  BLDG.,  TORONTO 


Dept.  H.  B. 


Name  .  . 
•Address . 


i 


